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THE MONEY MARKET. 
THERE has been a further slight hardening of discount 
rates this week, and the probability is that this upward 
movement will now continue to make progress. Certainly, 
so far as home requirements are concerned, there is 
nothing to cause money to become dearer. This week’s 
Bank return, it is true, shows an addition of upwards of 
half-a-million to the coin circulation, and, as usual, in the 
course of a few weeks gold will have to be sent to Scot- 
land. These movements, however, are only part of a 
regular ebb and flow, to which in itself no importance 
attaches, and which in the present depressed state of 
trade are likely to be on a smaller scale than usual. 
What has affected rates, and will probably affect them 
in a much more decided way before long, is the 
foreign demand forgold. For one thing, that demand is be- 
coming more urgent. Now that the Austro-Hungarian 
currency reform is in process of execution, greater efforts 
are being made to attract the necessary gold supplies. 
The Russian Government, too, it is understood, is in 
need of gold, and although its balances with foreign 
bankers are believed to have been so reduced that they 
cannot be drawn upon to any large extent, negotiations 
for a new loan which will furnish the necessary supplies 
are in progress. Further shipments of the metal will 
have to be made to Egypt, and from other quarters a 
demand is springing. Nor is it only that foreign require- 
ments are increasing and likely to increase. They are also 
centring more and more upon the Bank of England, 
because of the stoppage of the shipments of the metal from 
the United States by means of which they had previously 
been satisfied. The Bank is putting an impediment in 
the way of withdrawals by raising its selling price for 
bar gold, but it cannot do very much in that way, and 
if, as seems likely, it continues to lose gold, it cannot be 
long before the question of an advance in its rate will 
have to be considered. And with this prospect before 
them, bankers are acting wisely in seeking to enforce 
somewhat higher rates. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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—_—__ There is — quality in Lord Tennyson’s work 
; which should have, and we doubt not has, a charm fo 
LORD TENNYSON’S FUNERAL. the kind of audience to which the Economist usually 
We cannot admit that a scene like that presented by | addresses itself. He was one of the sanest poets who 
Westminster Abbey on Wednesday is in any way outside | ever lived, was, indeed, hardly rivalled in this attribute 
the purview of a journal like the Economist. On the | by any great verse-maker except Virgil and Shakespeare, 
contrary, we should contend that the possibility of its Perversity is not in him, or extravagance, or that exag- 
occurrence was directly dependent on conditions to which | geration which suggests that the mind in its movement 
the material progress of the Kingdom is largely due. The had attained a pace beyond its owner's control. Full of 
almost universal interest taken in the funeral of Lord | fire as it is, tnere is not a poem in all his mass of work 
Tennyson, the presence of that crowd of representative in which there is a trace of delirium or a verse which its 
men, including the second member of the Cabinet and | author could not explain or justify, or a line which the 
the chief of the Opposition, the American Chargé reader has to accept like some sentence of a prophet 
d’Affaires, the leaders in science, literature, and art, | Which must be taken to be prophetical, but covers a 
together with the sorrow manifested by the educated | Meaning not to be apprehended. This rider never loses 
classes, and the declarations of sympathy received from hold of the bridle of Pegasus, never falls in his eagerness 
the entire world, all point to one of those epochs of high | into a chasm, never breaks utterly away from any 
civilisation in which intellectual activity, profound order, | known course. It is not that his steed is tame. The 
and a consequent advance in all forms of prosperity speed and rush of Tennyson’s poetry, as in such 
conspire together to free a nation from pressing care. | Common examples as the ‘ Death of the Duke of Wel- 
Virgil is only possible in an Augustan period, and the | lington,” or ‘ Locksley Hall,” or the ‘‘ Charge of the 
resemblance between Virgil and Lord Tennyson has Light Brigade,” is sometimes matchless, but it is the 
impressed every observer, as it also is believed to have | Tush and speed of the trained charger, not of the 
impressed himself. It is not only that his poetry, wild horse of the Steppes. Tennyson had thought 
powerful as it often was, is emphatically that of a peaceful | Out all he meant to say, and said precisely that and 
time, when the features of the landscape, the problemsin | 20 more, and if ‘all the charm of all the Muses often 
the minds of men, the loveliness rather than the stormi- | flowered in a lonely word,” that word had been selected 
ness of all things most strike the poet, but that the poet | 8S carefully us if the poet had been a diplomatist conduct- 
who sang of these things, who celebrated the virtues, and | ing @ serious quarrel for his State. It is Mendelssohn's 
discussed the destiny, and grew enthusiastic over the | music not Wagner's that he offers, and he is in his most 
progress of mankind, received from his countrymen and | Wilful moods incapable of breaking into discord. Even 
from the world at large such a meed of appreciation. when his inspiration is at its highest there is sense in his 
Tennyson could hardly have existed in the midst of | Verse always, and clear thought, as of a man whose mind, 
calamity or of civil strife, or of any stirring of the founda- | however stirred, never grew turbid or overburdened. 
tions of things, and most assuredly in such periods his | This high self-restraint in a man of such powers is exceed- 
verses, which, grandly beautiful as they often are, are | ingly rare in literature, and springs doubtless from that 
always polished until something of strength as well as of | quality of wisdom which his friends say was always m 
roughness has disappeared from them, could never have | Lord Tennyson's talk, which appeared in the sustained 
received a welcome so heartfelt and so deep. Tennyson | dignity of his long life, and which detractors and 
was the poet of his age, as is so often said, and future | publishers say was never wanting in his management 
commentators studying his work are sure to decide that | Of pecuniary affairs. Like Shakespeare, he saw no reason 
the age was one of settled order, of placid if penetrating | Why, because he was poet,he should bea fool in the ordinary 
thought, of deeds which, even when most daring, were affairs of life, and like him he made a fortune. He never 
controlled by some impulse other than unrestrained will. | in fact pleaded his genius to excuse an aberration, but 
Even in aspiration his poetry is never lawless, and if it | lived always as a good member of the community, whose 
has a fault it is that it assumes too persistently the | duty to those around him was not confined to the exer: 
regularity of everything including human actions and | cise of his splendid gift. Southey did the same thing, 
desires. A beauty as of summer in the afternoon, an | but Southey had no more Tennyson's dignity than his 
eloquence strong in its tranquillity as well as its force, a | Powers. The latter was as independent,sometimes almost 
melody for which “ mellow ” is felt to be the appropriate | 88 savage as Byron, but unlike Byron, he regarded his 
adjective, mark all Tennyson’s most characteristic work, | POWers not as properties but as trusts, and never “ 
even when it is not tinged with a melancholy, born not of | used them even when most conscious—and he was no 
a wearying strain, but of protracted musing, such as is | #4 unconscious man at all—that they separated him — 
possible only in the quiet. These are the notes of | the majority of his kind. Much of his work will apie 
Tennyson’s special genius, whose development at least | With the national mood which it embodied, but we do a 
was due to a long peace, to a progress so continuous that | doubt that much will live, and that he will be regarde’s 
it suggested a law, to a condition all around him which | even centuries hence, as a figure whose rare powers - 
was nowhere unendurable. His verse suggests heroism | Strong sense and lofty dignity of character fully b a 
very often, but never despairing resistance, and | that great Victorian era throughout which, until pe 
even when he is saddest there is always something approached, he had been the recognised great poe 
in his strains which tells of an inner feeling that | bis time. 
ee — and the God who made it are both 
good. ere is no tornado coming in the atmos- 
phere which surrounded ameente thought. It THE MEETING OF THE EMPERORS. 
is conceivable, of course, that such a poet should exist | Tue fact that the Emperor of Austria has been able to 
at any time, for the poet’s impulse is from within, but | entertain his ally, the German Emperor, without attract- 
that his poetry should receive enthusiastic admiration, | ing the attention of Europe, or, at any rate, without 
should awaken a kind of national affection for the man attracting it more than it is always attracted by © 
who poured it forth, is conceivable only when, as regarded | ceremonials, is a striking proof that the Triple Alliance 
external storms, the world was very still. One could | has come to be looked on as one of the regular and estab- 
hardly imagine ‘‘In Memoriam” or the “ Idylls of the | lished institutions of the Continent. A few years age 
King” being so much as written, far less greeted with | the meeting of the two Emperors would have agit 
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every capital, and fluttered the operators in every bourse. 
The air would have been full of rumours as to this or that 
intended change of policy, and the newspaper writers 
would have racked their brains to discover what 
great schemes were being hatched under cover of 
a hunting party ora State luncheon. Statements, expla- 
nations, and denials would have been the order of the 
day, and there would have been misgivings in many 
quarters as to whether there was not some serious 
intention in the Chancelleries of the Great Powers to 
interfere with the status quo, and to begin a new 
line of policy. Now, however, the knowledge that the 
Central Powers of Europe are intent upon one object—the 
preservation of the armed peace in which Europe now 
lies, and the maintenance of the status quo—makes it 
unnecessary to draw conclusions from, or to build theories 
upon the meeting of the Emperors. For the purpose of 
foreign policy, Germany, Austria, and Italy present a 
united front, and may be regarded as one nation, and, 
therefore, the consultations of their Sovereigns are no 
more disquieting than the conferences of a Cabinet. The 
only effect they are likely to have is to still further con- 
solidate the Triple Alliance, and to give stronger guarantees 
than before for the maintenance of existing conditions. 
That in many ways Europe is the better for the extra- 
ordinary strength of the bond which unites the three 
Powers cannot be doubted. To begin with, the Continent 
is, as we have just pointed out, far less nervous and less 
liable to war scares than it was. When almost all the 
factors in the problem were uncertain and undiscovered, 
it was difficult to feel any security as to the future. 
Now, however, that the lists are set and the conditions 
understood, it is possible to say what events are unim- 
portant and what important. The Triple Alliance on 
the one side, Russia and France on the other; that is the 
formula which covers the chief, if not the only real 
sources of danger to the peace of the world. Knowing 
that they can rely upon the continuance of the conditions 
upon which this division of States rests, business men are 
able to make their calculations and devise their plans of 
action. A few years ago, and before the alliance was 
finally established, there was always a fear that Germany 
might in the end combine with Russia against Austria, 
or that Italy might join with France against their old 
enemies, the Germans and Austrians; or, again, that 
Russia might be bought off by concessions in the Balkans, 
or Austria be ‘‘squared’”’ by the reversion of the best 
provinces of Turkey in Europe. Such eventualities have 
practically ceased to be calculated on, and the pre- 
vailing feeling is that war, when it comes, can 
have but one line of cleavage—that between Austria, 
Germany, and Italy on one side, and France on the 
other. So far, then, we know where we stand, and 
though the ultimate risk may not be diminished, 
the uncertainty of who the combatants will be, 
or how they will be grouped, has been reduced 
to a minimum. In yet another respect the Triple 
Alliance has conferred benefits on Europe. By 
increasing the scale upon which the next war will be 
waged, it has to a considerable extent diminished the 
chance of hostilities being lightly undertaken. One Power 
may often fight another Power with the feeling that if the 
worst comes to the worst, the rest of Europe will step in 
and prevent the conquered being entirely annihilated. 
When, however, all the great Powers of the Continent 
are engaged in the combat, it is pretty certain that it will 
be war to the bitter end, and that, in Prince Bismarck’s 
brutal, but instructive, phrase, the victor will bleed the 
vanquished ‘ as white asveal.”” Under the circumstances, 
then, that exist in Europe to-day, war, as we have said, 
1s not likely to be entered upon except upon due con- 
sideration. Another advantage derived from the fact that 
the intending combatants in the war, which all men 





slight. So, too, Russia would not agree to war if she 
deemed the occasion inadequate. Alliances may engage 
in war from quite as cynical and unworthy motives as 
single Powers, but they are less likely to flounder and 
blunder into hostilities. They will hardly get into a 
war without meaning it ; and that in itself is a very 
important point to the good. 

In writing thus we must not, however, be thought to 
have closed our eyes to the fact that there remain 
plenty of unpleasant features in the European situation, 
and that, judged from many points of view, the Triple 
Alliance brings increased danger quite as much as 
increased security to Europe. To begin with, the firm 
establishment of the Triple Alliance has done a 
great deal to increase the burden of the armaments 
under which Europe is now groaning—armaments 
which sometimes seem as if they would force the 
nations into war merely to get rid of the intoler- 
able burden of an armed peace. France answered 
the Triple Alliance by a great increase in her forces, and 
this again had to be answered proportionately in Austria, 
Germany, and Italy. Since this competition began, the 
Governments concerned have again and again asked for 
more men, and more of the materials of war. At this 
moment, Germany and Austria are both proposing large 
augmentations to their forces, while Italy is staggering 
under a military expenditure which it is by no means 
inconceivable may prove beyond her ability to bear. It 
would, indeed, not be too much to say that the formation 
of the Triple Alliance put rifles into the hands of another 
million of men, and called for further sacrifices among 
the inhabitants of every one of the countries concerned. 
Where is this expenditure to end? There seems no limit 
to the competition in arming, but the exhaustion of 
the taxpayer. Given that if France spends another 
ten millions the rest must follow suit, a point 
must at last be reached at which peace will be 
as ruinous as war, and far more lasting. But before 
this point is reached, will not the nations deter- 
mine to fight it out, and so deliver themselves from the 
plague of peace? We cannot but suppose they will. 
No doubt that time may be distant, for the military 
expenditure which the nations can endure is probably 
larger than people, as a rule, suppose, but it must come 
sooner or later. Hence, though the Triple Alliance has 
given Europe a certain temporary feeling of security, it 
must be admitted that in essentials it has done nothing 
to improve the condition of Europe. 












































AMERICAN RAILWAY “ POOLE.” 


West of Chicago, all the elaborate measures that have 
been taken to maintain railway rates have broken down 
completely within the past few months, and once more 
the numberless roads that connect the great lakes with 
the Pacific coast are competing keenly with one another 
for business. We are not surprised at the collapse of the 
Transcontinental ‘‘ pool” and other similar organisa- 
tions, for it is beyond the wit of man, we think, to 
ensure their stability and permanence. Here in England, 
notwithstanding that the conditions are peculiarly favour- 
able, it is difficult, if not impossible, to avoid severe 
competition. It is true lasting agreements have been 
formed for the division of business and the maintenance 


of rates, but, at the same time, we have seen the keenest 
conflicts, as, for instance, in Scotland, where the Caledonian 
and North British have long fought each other tcoth and 
nail. How much more may weexpect hostilities in the United 
States, especially in the West, where an immense area 
of fertile country has been opened up in recent years, 
regard as inevitable, are alliances, and not single States, | where the railway companies are possessed, one might 
1s the circumstance that a group of States is not so| almost say, witha spirit of personal emulation, and where 
touchy, and is slower to take offence at mere | there is little or no restriction upon the construction of 
points of so-called honour than a nation which | new competing lines? The conflicting interests to be 
as only itself to consider. Though, theoretically, | harmonised are, in fact, of extreme complexity. Take, 
Austria and Italy may be bound in all cases to help | for example, the roads running between Chicago, Minnea- 
Germany against France, in practice their alliance would | polis, St Paul, Omaha, and Kansas City, and we find that 
prevent the Emperor going to war over some fancied they differ greatly, not only in point of distance, but 
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LORD TENNYSON’S FUNERAL. 


WE cannot admit that a scene like that presented by 
Westminster Abbey on Wednesday is in any way outside 
the purview of a journal like the Economist. On the 
contrary, we should contend that the possibility of its 
occurrence was directly dependent on conditions to which 
the material progress of the Kingdom is largely due. The 
almost universal interest taken in the funeral of Lord 
Tennyson, the presence of that crowd of representative 
men, including the second member of the Cabinet and 
the chief of the Opposition, the American Chargé 
d’ Affaires, the leaders in science, literature, and art, 
together with the sorrow manifested by the educated 
classes, and the declarations of sympathy received from 
the entire world, all point to one of those epochs of high 
civilisation in which intellectual activity, profound order, 
and a consequent advance in all forms of prosperity 
conspire together to free a nation from pressing care. 
Virgil is only possible in an Augustan period, and the 
resemblance between Virgil and Lord Tennyson has 
impressed every observer, as it also is believed to have 
impressed himself. It is not only that his poetry, 
powerful as it often was, is emphatically that of a peaceful 
time, when the features of the landscape, the problems in 
the minds of men, the loveliness rather than the stormi- 
ness of all things most strike the poet, but that the poet 
who sang of these things, who celebrated the virtues, and 
discussed the destiny, and grew enthusiastic over the 
progress of mankind, received from his countrymen and 
from the world at large such a meed of appreciation. 
Tennyson could hardly have existed in the midst of 
calamity or of civil strife, or of any stirring of the founda- 
tions of things, and most assuredly in such periods his 
verses, which, grandly beautiful as they often are, are 
always polished until something of strength as well as of 
roughness has disappeared from them, could never have 
received a welcome so heartfelt and so deep. Tennyson 
was the poet of his age, as is so often said, and future 
commentators studying his work are sure to decide that 
the age was one of settled order, of placid if penetrating 
thought, of deeds which, even when most daring, were 
controlled by some impulse other than unrestrained will. 
Even in aspiration his poetry is never lawless, and if it 
has a fault it is that it assumes too persistently the 
regularity of everything including human actions and 
desires. A beauty as of summer in the afternoon, an 
eloquence strong in its tranquillity as well as its force, a 
melody for which ‘ mellow ”’ is felt to be the appropriate 
adjective, mark all Tennyson’s most characteristic work, 
even when it is not tinged with a melancholy, born not of 
@ wearying strain, but of protracted musing, such as is 
possible only in the quiet. These are the notes of 
Tennyson’s special genius, whose development at least 
was due to a long peace, to a progress so continuous that 
it suggested a law, to a condition all around him which 
was nowhere unendurable. His verse suggests heroism 
very often, but never despairing resistance, and 
even when he is saddest there is always something 
in his strains which tells of an inner feeling that 
the world and the God who made it are both 
good. There is no tornado coming in the atmos- 
phere which surrounded Tennyson’s thought. It 
is conceivable, of course, that such a poet should exist 
at any time, for the poet’s impulse is from within, but 
that his poetry should receive enthusiastic admiration, 
should awaken a kind of national affection for the man 
who poured it forth, is conceivable only when, as regarded 
external storms, the world was very still. 
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shouts of congratulation, except at a time when readers, 
fairly contented with circumstances around, could pause 
to think and dream. Tennyson could sing of nature ag 
few men ever sang, but it is of nature as those see it 
who dwell in scenes where disturbance except from 
one’s own thoughts hardly even rises in the imagination, 
It is in such times as produced him that nations grow 
rich in culture, in the arts, and in the practice of material 
accumulation. 

There is another quality in Lord Tennyson's work 
which should have, and we doubt not has, a charm for 
the kind of audience to which the Economist usuall 
addresses itself. He was one of the sanest poets who 
ever lived, was, indeed, hardly rivalled in this attribute 
by any great verse-maker except Virgil and Shakespeare, 
Perversity is not in him, or extravagance, or that exag- 
geration which suggests that the mind in its movement 
had attained a pace beyond its owner’s control. Full of 
fire as it is, tuere is not a poem in all his mass of work 
in which there is a trace of delirium or a verse which its 
author could not explain or justify, or a line which the 
reader has to accept like some sentence of a prophet 
which must be taken to be prophetical, but covers a 
meaning not to be apprehended. This rider never loses 
hold of the bridle of Pegasus, never falls in his eagerness 
into a chasm, never breaks utterly away from any 
known course. It is not that his steed is tame. The 
speed and rush of Tennyson’s poetry, as in such 
common examples as the “ Death of the Duke of Wel- 
lington,”’ or ‘* Locksley Hall,” or the ‘ Charge of the 
Light Brigade,” is sometimes matchless, but it is the 
rush and speed of the trained charger, not of the 
wild horse of the Steppes. Tennyson had thought 
out all he meant to say, and said precisely that and 
no more, and if “all the charm of all the Muses often 
flowered in a lonely word,” that word had been selected 
as carefully us if the poet had been a diplomatist conduct- 
ing a serious quarrel for his State. It is Mendelssohn's 
music not Wagner’s that he offers, and he is in his most 
wilful moods incapable of breaking into discord. Even 
when his inspiration is at its highest there is sense in hig 
verse always, and clear thought, as of a man whose mind, 
however stirred, never grew turbid or overburdened. 
This high self-restraint in a man of such powers is exceed- 
ingly rare in literature, and springs doubtless from that 
quality of wisdom which his friends say was always in 
Lord Tennyson’s talk, which appeared in the sustained 
dignity of his long life, and which detractors and 
publishers say was never wanting in his management 
of pecuniary affairs. Like Shakespeare, he saw no reason 
why, because he was poet,he should be a fool in the ordinary 
affairs of life, and like him he made a fortune. He never 
in fact pleaded his genius to excuse an aberration, but 
lived always as a good member of the community, whose 
duty to those around him was not confined to the exer- 
cise of his splendid gift. Southey did the same thing, 
but Southey had no more Tennyson’s dignity than his 
powers. The latter was as independent,sometimes almost 
as savage as Byron, but unlike Byron, he regarded his 
powers not as properties but as trusts, and never mis 
used them even when most conscious—and he was not 
an unconscious man at all—that they separated him from 
the majority of his kind. Much of his work will perish 
with the national mood which it embodied, but we do not 
doubt that much will live, and that he will be regard 
even centuries hence, as a figure whose rare powers a0 
strong sense and lofty dignity of character fully became 
that great Victorian era throughout which, until its ~“ 
approached, he had been the recognised great poet 0 
his time. 








THE MEETING OF THE EMPERORS. 
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every capital, and fluttered the operators in every bourse. 
The air would have been full of rumours as to this or that 
intended change of policy, and the newspaper writers 
would have racked their brains to discover what 
great schemes were being hatched under cover of 
a hunting party ora State luncheon. Statements, expla- 
nations, and denials would have been the order of the 
day, and there would have been misgivings in many 
quarters as to whether there was not some serious 
intention in the Chancelleries of the Great Powers to 
interfere with the status quo, and to begin a new 
line of policy. Now, however, the knowledge that the 
Central Powers of Europe are intent upon one object—the 
preservation of the armed peace in which Europe now 
lies, and the maintenance of the status quo—makes it 
unnecessary to draw conclusions from, or to build theories 
upon the meeting of the Emperors. For the purpose of 
foreign policy, Germany, Austria, and Italy present a 
united front, and may be regarded as one nation, and, 
therefore, the consultations of their Sovereigns are no 
more disquieting than the conferences of a Cabinet. The 
only effect they are likely to have is to still further con- 
solidate the Triple Alliance, and to give stronger guarantees 
than before for the maintenance of existing conditions. 
That in many ways Europe is the better for the extra- 
ordinary strength of the bond which unites the three 
Powers cannot be doubted. To begin with, the Continent 
is, as we have just pointed out, far less nervous and less 
liable to war scares than it was. When almost all the 
factors in the problem were uncertain and undiscovered, 
it was difficult to feel any security as to the future. 
Now, however, that the lists are set and the conditions 
understood, it is possible to say what events are unim- 
portant and what important. The Triple Alliance on 
the one side, Russiaand France on the other; that is the 
formula which covers the chief, if not the only real 
sources of danger to the peace of the world. Knowing 
that they can rely upon the continuance of the conditions 
upon which this division of States rests, business men are 
able to make their calculations and devise their plans of 
action. A few years ago, and before the alliance was 
finally established, there was always a fear that Germany 
might in the end combine with Russia against Austria, 
or that Italy might join with France against their old 
enemies, the Germans and Austrians; or, again, that 
Russia might be bought off by concessions in the Balkans, 
or Austria be ‘squared’ by the reversion of the best 
provinces of Turkey in Europe. Such eventualities have 
practically ceased to be calculated on, and the pre- 
vailing feeling is that war, when it comes, can 
have but one line of cleavage—that between Austria, 
Germany, and Italy on one side, and France on the 
other. So far, then, we know where we stand, and 
though the ultimate risk may not be diminished, 
the uncertainty of who the combatants will be, 
or how they will be grouped, has been reduced 
to a minimum. In yet another respect the Triple 
Alliance has conferred benefits on Europe. By 
Increasing the scale upon which the next war will be 
waged, it has to a considerable extent diminished the 
chance of hostilities being lightly undertaken. One Power 
may often fight another Power with the feeling that if the 
worst comes to the worst, the rest of Europe will step in 
and prevent the conquered being entirely annihilated. 
When, however, all the great Powers of the Continent 
are engaged in the combat, it is pretty certain that it will 
be war to the bitter end, and that, in Prince Bismarck’s 
brutal, but instructive, phrase, the victor will bleed the 
vanquished “ as white asveal.” Under the circumstances, 
then, that exist in Europe to-day, war, as we have said, 
18 not likely to be entered upon except upon due con- 
sideration. Another advantage derived from the fact that 
the intending combatants in the war, which all men 
regard as inevitable, are alliances, and not single States, 


















































slight. So, too, Russia would not agree to war if she 
deemed the occasion inadequate. Alliances may engage 
in war from quite as cynical and unworthy motives as 
single Powers, but they are less likely to flounder and 
blunder into hostilities. They will hardly get into a 
war without meaning it; and that in itself is a very 
important point to the good. 

In writing thus we must not, however, be thought to 
have closed our eyes to the fact that there remain 
plenty of unpleasant features in the European situation, 
and that, judged from many points of view, the Triple 
Alliance brings increased danger quite as much as 
increased security to Europe. To begin with, the firm 
establishment of the Triple Alliance has done a 
great deal to increase the burden of the armaments 
under which Europe is now groaning—armaments 
which sometimes seem as if they would force the 
nations into war merely to get rid of the intoler- 
able burden of an armed peace. France answered 
the Triple Alliance by a great increase in her forces, and 
this again had to be answered proportionately in Austria, 
Germany, and Italy. Since this competition began, the 
Governments concerned have again and again asked for 
more men, and more of the materials of war. At this 
moment, Germany and Austria are both proposing large 
augmentations to their forces, while Italy is staggering 
under a military expenditure which it is by no means 
inconceivable may prove beyond her ability to bear. It 
would, indeed, not be too much to say that the formation 
of the Triple Alliance put rifles into the hands of another 
million of men, and called for further sacrifices among 
the inhabitants of every one of the countries concerned. 
Where is this expenditure to end? There seems no limit 
to the competition in arming, but the exhaustion of 
the taxpayer. Given that if France spends another 
ten millions the rest must follow suit, a point 
must at last be reached at which peace will be 
as ruinous as war, and far more lasting. But before 
this point is reached, will not the nations deter- 
mine to fight it out, and so deliver themselves from the 
plague of peace? We cannot but suppose they will. 
No doubt that time may be distant, for the military 
expenditure which the nations can endure is probably 
larger than people, as a rule, suppose, but it must come 
sooner or later. Hence, though the Triple Alliance has 
given Europe a certain temporary feeling of security, it 
must be admitted that in essentials it has done nothing 
to improve the condition of Europe. 





AMERICAN RAILWAY “ POOLE.” 


West of Chicago, all the elaborate measures that have 
been taken to maintain railway rates have broken down 
completely within the past few months, and once more 
the numberless roads that connect the great lakes with 
the Pacific coast are competing keenly with one another 
for business. Weare not surprised at the collapse of the 
Transcontinental ‘ pool” and other similar organisa- 
tions, for it is beyond the wit of man, we think, to 
ensure their stability and permanence. Here in England, 
notwithstanding that the conditions are peculiarly favour- 
able, it is difficult, if not impossible, to avoid severe 
competition, It is true lasting agreements have been 
formed for the division of business and the maintenance 
of rates, but, at the same time, we have seen the keenest 
conflicts, as, for instance, in Scotland, where the Caledonian 
and North British have long fought each other tcoth and 
nail. How much more may weexpect hostilities in the United 
States, especially in the West, where an immense area 
of fertile country has been opened up in recent years, 
where the railway companies are possessed, one might 
18 the circumstance that a group of States is not so| almost say, witha spirit of personal emulation, and where 
touchy, and is slower to take offence at mere | there is little or no restriction upon the construction of 
points of so-called honour than a nation which | new competing lines? The conflicting interests to be 
has only itself to consider. Though, theoretically, | harmonised are, in fact, of extreme complexity. Take, 
Austria and Italy may be bound in all cases to ial for example, the roads running between Chicago, Minnea- 
Germany against France, in practice their alliance would | polis, St Paul, Omaha, and Kansas City, and we find that 
Prevent the Emperor going to war over some fancied they differ greatly, not only in point of distance, but 
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also in financial strength, and ability to “stay ” in a 
war o! rates. Moreover, against any combination or 
“pool” that may be formed, an immense pressure 1s 
always being exercised, both indirectly by the agricul- 
tural or “ Granger” interests, and directly by the 
Western State Legislatures by which they are repre- 
sented. 

Yet, strange to say, the public always seem disposed 
to believe that the formation of a new ‘“‘ pool’ is equiva- 
lent to the establishment of a régime of permanently 
higher rates. Over and over again the HKastern and 
Western trunk lines have agreed to maintain rates, and 
as frequently the arrangement has been broken at short 
notice. The last great attempt has fared no better—the 
so-called ‘“‘ gentlemen's ” agreement, having, as we have 
said, gone the way of all “pools.” But surely 
the time has now come when investors in_ this 
country might be expected to display less credulity in 
regard to any new “ pooling ” arrangement concluded by 
the railway “bosses” on the other side of the Atlantic. 
They are, it may be assumed with certainty, either 
utterly hopeless in consequence of the fundamental differ- 
ences which have to be reconciled, or else they are merely 
‘fixed up” to assist some “ rig” in the stock markets. 
Of one class or the other, we are sure, is the anthracite 
coal combination, which has been recently formed by 
financiers interested in the Philadelphia and Reading. 
Upon the assumption that the combination, weak though 
it was in some respects, possessed elements of peculiar 
permanence, Reading shares, upon which no dividend 
had been paid for over fifteen years, were run up to nearly 
65 per cent. of their par value, upon the idea that they had 
become almost investment securities; and it appeared to be 
thought that the First Income Bonds, which only a short 
time ago were defrauded of their dividend, had suddenly 
been elevated to a rank but little below ‘‘gilt-edged” 
issues. Despite all the lessons of the past, the public, 
in fact, displayed a faith in artificial combinations that 
was nothingless than astounding. We hope, however, 
that in the future their opinions will be leavened with 
a larger measure of honest doubt. Also, the public will 
do well to bear in mind that when rates are disor- 
ganised, as it is termed, they are on a normal, not an 
artificial, level, and that in such conditions few American 
roads can do more than earn their fixed charges, even if 
they succeed in achieving somuch. For under the stress 
of extreme competition rates soon sink to a level which 
does not admit of the distribution of any dividends on 
what is termed the surplus ‘‘ water” in the capital 
account, or, in other words, the bulk of the ordinary 
stock. 

What, then, is the line which investors can pursue with 
safety? ‘To this question it is not difficult to give an 
answer, although it must needs be one of those hard 
sayings which cannot be pleasing. For the most part 
American railway shares are mere gambling counters, nor 
can they be expected to change in character until traftic 
conditions on the other side of the Atlantic have been 
radically altered. At present the majority of the lines 
outside of New England, which is practically a ‘ traffic 
island,” depend for income upon the volume and value of 
through traflic, and this, as we know, is subject to 
immense fluctuations. In time, as local business 
develops, their position will become more stable, 
and then the shares can be regarded as _invest- 
ments. Just now there are only a few of the great 
companies—such as the New York Central, Pennsylvania, 
&2.--which occupy an assured position, but, of course, 
their numbers will be in time gradually augmented. 
Until this takes place, however, investors will do well, 
as we have advised them before, to confine their attention 
mainly to sound mortgage bonds. Even here some care 
is needed, for bonds are not always what they seem ; but 
s:ill it is not often that defaults take place, and it is easy 
to find sound issues free from suspicion which yield from 
4} to nearly 5 per cent.—not a bad return in these days. 
Such a return would indeed pay them far better in the 
long run than the dividends likely to be obtained on the 
majority of shares, for although some of them may turn 
+ _ the majority are only too likely to prove 

anks. 
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THE PROJECTED NEW RUSSIAN LOAN. 


Tuat the Russian Government should find itself compelled 
to attempt to raise a new foreign loan is only what wag 
to beexpected. Many months ago we showed that before 
the end of this year the Russian Treasury would, in all 
probability, be so depleted that some means of replenish- 
ing would have to be sought for. According to official 
figures, the total funds at the disposal of the Treasy 

amounted on the Ist of January, 1891, to £22,000,000, 
Out of these there has had to be met the deficit for the 
year 1891, which, including both ordinary and extra. 
ordinary expenditure, 
£12,000,000. 
year was framed to show a deficit of close upon 
£7,500,000, and the probability is that, owing to 
the unsatisfactory character of this year’s harvest, the 
actual deficit will be still greater. 
to be met out of the Treasury balances. 
the estimates for the current year no provision was made 
for famine expenditure, which also, it 
would be met out of the funds at the disposal of the 
Treasury. These funds were, of course, augmented by the 


amounted to something like 
Further, the Budget for the current 


That deficit, too, has 
And further, in 


was stated, 


loan floated in Paris a year ago. But out of the 
£20,000,000 thus nominally subscribed for, the Russian 
Government had to take back £8,000,000, so that in all 
really placed. The market 
manipulation that then took place, and the attempt to 


persuade the public that the loan had been subscribed 


or many times over, whereas, in fact, it was known to 
those behind the scenes that the subscription lists 
were hollow shams, were a disgrace to the Russian 
Government and all concerned. The whole business 
was most discreditable, and will undoubtedly be remem- 
bered against the Government. But the point of main 
importance at present is that, even if the Government 
have since succeeded in placing the whole of the 
£8,000,000 they took back from the French syndicate, 
what with the accumulating deficits of this and last year, 
and the heavy drain of famine expenditure, the Treasury 
balances must be becoming so depleted that a further 
appeal to foreign capitalists has become necessary. 
True, if foreign help were not forthcoming, there is a 
resource upon which the Treasury might fall back. Durin 
1891 it issued about £7,500,000 of notes, against gol 
transferred to the issue department of the Bank of 
Russia, and further issues of the same kind have been 
made this year. That gold, however, has not passed 
beyond the power of the Treasury, which, if driven to 
extremities, would not be at all likely to respect its 
nominal hypothecation as cover forthe notesissued against 
it. A measure of this kind, however, would not be 
resorted to save as a last resource, not only because of 
the discredit which it would bring upon the Government, 
but also because it is preferred to keep the gold as a fun 
available in a case of extreme emergency—say @ Wwar— 
rather than to dissipate it in meeting ordinary engage 
ments. 

Such are the circumstances under which the new 
Finance Minister finds that almost the first task to which 
he must address himself is to attempt to obtain the help 
of foreign capitalists. In that task he will not recelvé 
any assistance here; the Berlin market still remaims 
closed against him; and France, which even 10 the 
enthusiasm excited by the Cronstadt demonstrations 
gave only a very half-hearted response to Russia’s last 
appeal, may be expected to have grown still more frig 
since. What the issue will be remains to be seen, DU 
meanwhile the following letter which we have recely 
from a well-informed Russian correspondent opportunely 
calls attention to the fact that, although the present 
difficulties are largely due to the agricultural disastet ? 


last year, there is chronic unsoundness in the economie 


and financial condition of the country. 








Our correspondent writes as follows :— 


There is profound truth in the aphorism that ‘| 
« Russia’s best Minister of Finance is the harvest. M. | 


This is once more illustrated in the case of 
Vyshnegradsky who has lately resigned the 


Finance Minister in St Petersburg. The first years dy 
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his rule were conspicuous by their brilliant success, while 
the last year has been marked by difficulty and disaster ; 
and the true explanation alike of his success and of his 
failure is to be found in the harvest. 

In January, 1887, M. Vyshnegradsky, the ‘ prac- 
tical financier ’—the son of a priest, who by his own 
ability had amassed a princely fortune in railway specu- 
lations—succeeded the ‘man of theory’’ who, after 
being Professor of Political Economy at Kieff Univer- 
sity, had become Minister of Finance, but had failed to 
balance the Budget or to restore the bits of paper called 
‘silver ” roubles to the value they bore before Russia's 
triumphs over Turkey in the last war. 

M. Vyshnegradsky inherited from his predecessor a 
Budget showing a deficit of Rs. 36,000,000, the unit of 
value being a rouble (nominally a silver rouble, but really 
an inconvertible bit of paper, which fluctuated every time 
the Emperor sneezed), then worth about 21 pence. In 
M. Vyshnegradsky’s own words, ‘our chief attention 
was turned to finding means to avoid a deficit in our 
Budget,” and in this attempt he was helped by circum- 
stances. 

His predecessor, M. Bunge, who was much sneered at 
as a theorist and a man wanting in practical experience, 
had, in fact, worked quietly and prudently on sound 
lines. He had diminished the quantity of paper notes in 
circulation, not, it is true, to so large an extent as he 
wished and planned to do, yet still sufficiently to produce 
a marked difference in the exchange value of the rouble 
as soon as circumstances were favourable to its rise. He 
had repealed some of the most onerous of the taxes 
which ruined the peasants; had introduced direct taxes 
onincome; and had effected other reforms which bore fruit 
after he had left the Treasury. It resulted that when the 
splendid harvest of 1887, coinciding with high prices for 
grain in Europe, was succeeded by another magnificent 
harvest in 1888, Russian finances looked brighter than 
they had done for many a long day, and M. Vyshne- 
gradsky enjoyed such a golden opportunity as seldom falls 
to the lot of Ministers of Finance in countries which bear 
the burden of a great army and a mighty debt. 

Balancing the Budget, and even showing good surpluses, 
became an easy matter. The rouble, which under the 
influence of threatened complications in foreign relations 
had dropped almost to 19 pence, sprang up again, and, 
helped by a peaceful policy, in a couple of years rose more 
than 50 per cent., and reached 31} pence. It was a time 
when a sound financier might have secured for Russia 
the incalculable alvantage of a metallic currency, and 
thereby given stability to her commerce, and inspired her 
foreign creditors with confidence. 

Ever since the Crimean War Russia has suffered from 
the curse of a fluctuating paper currency. The promise, 
printed on cach new note that is issued, which tells that 
‘on presentation gold or silver money” for the amount 
stated “will be paid by the Imperial Bank”; and the 
Inscription which announces that ‘ State Credit Notes 
are guaranteed by the whole property of the Empire, 
and by their immediate exchange for hard cash, from the 
appointed fund, at any time”; are now interesting only 
as examples of unblushing mendacity in high places. 

Such a state of things it was the primary duty of the 
Minister to alter while he had the power to do so. The 
task would have been a comparatively easy one, for 
Russia would have fulfilled her obligation by redeeming 
the notes in silver, for whatever the advantages of a gold 
standard may be, so far as Russia’s engagements with 
reference to the redemption of her paper money are con- 
cerned, to use gold would be a work of supererogation. 



















Opportunities, but allowed the chance to slip away, while 

e devoted his attention to measures which were question- 
able, or in some cases positively harmful. As long as the 
agricultural prosperity, produced by the good harvests, 
lasted all went well. The revenue was easily collected. He 
Increased the excise on spirits and on cobacco, and it 
yielded increased returns. He put new taxes on matches 


pected of them. 








The ex-Minister is a man of great energy and of a: 





revising and raising the protective tariff, and to manipulat- 
ing the national debt, to finding means for building a rail- 
way across Siberia, and to other projects, which, whether 
good or bad in themselves, had all the radical defect that 
they were attempts to put on the roof before laying the 
foundations of financial stability. } 

The Customs tariff was revised, and many duties 
largely increased, not for revenue purposes so much as to 
‘‘ protect native industry.’ The revision was careful and 
painstaking, and the new tariff contained fewer contra- 
dictions and absurdities than the one it replaced, but it 
was a conspicuous case of building on the sand, for it was 
an attempt to give prosperity to a small manufacturing 
class at the expense of a great agricultural class, forget- 
ful of the fact that Russian manufacturers, having no ex- 
port trade, can ultimately flourish only in proportion 
to the prosperity of the population for which they cater. 

The conversions of the National Debt have certainly 
resulted in reducing the burden of the annual interest 
now to be paid; but the total amount of indebtedness 
has been increased, and the term of amortisation for the 
converted loans has been lengthened. : 

As to the Government railways and other enterprises 
undertaken by M. Vyshnegradsky, the fundamental 
objection to them, without examining them in detail (and 
the details in some cases will not stand looking at too 
closely), is that all such expenditure is premature so long 
as the Russian Governinent is too poor to keep its solemn 
promises and to meet its own bills. 

The last task which has engaged M. Vyshnegradsky’s 
attention, and which he leaves unfinished to his suc- 
cessor, M. Witte, is the secret negotiation with Ger- 
many as to the advisability of agreeing to knock down 
some part of the tariff wall which they have hitherto 
been laboriously building up ‘for the protection of 
native industry.” 

The conclusion of the matter is this: M. Vyshne- 
gradsky, after five and a-half years of power, during 
which he has enjoyed unexampled opportunities, has had 
large surpluses, has seen the rouble rise higher than it 
had risen since 1878, and Russia’s foreign credit im- 
prove in proportion, leaves office without having effected 
one single reform likely to be permanently benceticial 
either in the currency, the taxation, or the finances of 
his country. 

One single year of dearth has swept away the buildings 
on the sand; and the late Minister hands over to 
his successor a Budget which estimates a deficit of 
Rs25,000,000 ; a rouble which has fallen to 24 pence, and 
a record of wasted opportunities, which gives truth to 
the remark he is reported to have made :—‘ I leave to 
my successor a position worse than that which I took.” 





IRON AND STEEL. 


CAREFUL observers are on the watch for some signs of 
revival after the long depression which followed the 
Baring crisis, and there is a disposition to magnify the 
most slender evidence that can be found of returning 
confidence. We regret, therefore, to say that there are 
no signs of any revival in iron and steel which has so long 
been suffering from a lack of vitality, and the condition 
of the trade, together with the outlook, is as depressing 
as ever. The causes, however, are not difficult to dis- 
cover. There was, first of all, the large and abnormal 
demand from the Argentine Republic, brought about by 
the reckless and imprudent manner in which loans were 
raised for all descriptions of new undertakings, and as a 
very large proportion of these loans was spent in railway 
inaterials and machinery of all sorts, the iron and steel 
trade received a very considerable stimulus in conse- 
quence. The failure of Barings, and the crippling 
of other large financial houses, not only put a stop 
to this very large business in the’ River Plate, but 
it also withdrew facilities granted to many trading 
firms in different parts of the world, and so led to a 
restriction of their business, which reacted in turn upon 


and on naphtha, and they produced more than was ex- | the demand for iron and steel and other articles of ex- 


port. Another cause of the late depression has been the 
uncertainty surrounding the future course of the silver 





Unfortunately M. Vyshnegradsky made no such use of his 


certain kind of cleverness; but he devoted his energy to | market, leading, as it has done, to a “ hand-to-mouth ” 
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also in financial strength, and ability to “stay” in a 
war o! rates. Moreover, against any combination or 
“pool” that may be formed, an immense pressure 1s 
always being exercised, both indirectly by the agricul- 
tural or ‘“ Granger” interests, and directly by the 
Western State Legislatures by which they are repre- 
sented. 

Yet, strange to say, the public always seem disposed 
to believe that the formation of a new “ pool” is equiva- 
lent to the establishment of a régime of permanently 
higher rates. Over and over again the Hastern and 
Western trunk lines have agreed to maintain rates, and 
as frequently the arrangement has been broken at short 
notice. The last great attempt has fared no better—the 
so-called ‘gentlemen's’ agreement, having, as we have 


said, gone the way of all ‘pools.” But surely 
the time has now come when investors in _ this 


country might be expected to display less credulity in 
regard to any new “ pooling ” arrangement concluded by 
the railway ‘“ bosses”’ on the other side of the Atlantic. 
They are, it may be assumed with certainty, either 
utterly hopeless in consequence of the fundamental differ- 
ences which have to be reconciled, or else they are merely 
“fixed up” to assist some “rig” in the stock markets. 
Of one class or the other, we are sure, is the anthracite 
coal combination, which has been recently formed by 
financiers interested in the Philadelphia and Reading. 
Upon the assumption that the combination, weak though 
it was in some respects, possessed elements of peculiar 
permanence, Reading shares, upon which no dividend 
had been paid for over fifteen years, were run up to nearly 
65 per cent. of their par value, upon the idea that they had 
become almost investment securities; and it appeared to be 
thought that the First Income Bonds, which only a short 
time ago were defrauded of their dividend, had suddenly 
been elevated to a rank but little below ‘“‘ gilt-edged”’ 
issues. Despite all the lessons of the past, the public, 
in fact, displayed a faith in artificial combinations that 
was nothingless than astounding. We hope, however, 
that in the future their opinions will be leavened with 
a larger measure of honest doubt. Also, the public will 
do well to bear in mind that when rates are disor- 
ganised, as it is termed, they are on a normal, not an 
artificial, level, and that in such conditions few American 
roads can do more than earn their fixed charges, even if 
they succeed in achieving somuch. For under the stress 
of extreme competition rates soon sink to a level which 
does not admit of the distribution of any dividends on 
what is termed the surplus ‘“ water” in the capital 
account, or, in other words, the bulk of the ordinary 
stock. 
What, then, is the line which investors can pursue with 
safety? To this question it is not difficult to give an 
answer, although it must needs be one of those hard 
sayings which cannot be pleasing. For the most part 
American railway shares are mere gambling counters, nor 
can they be expected to change in character until traftic 
conditions on the other side of the Atlantic have been 
radically altered. At present the majority of the lines 
outside of New England, which is practically a ‘traffic 
island,” depend for income upon the volume and value of 
through traflic, and this, as we know, is subject to 
immense fluctuations. In time, as_ local business 
develops, their position will become more stable, 
and then the shares can be regarded as_invest- 
ments. Just now there are only a few of the great 
companies—such as the New York Central, Pennsylvania, 
&2.--which occupy an assured position, but, of course, 
tieir numbers will be in time gradually augmented. 
Until this takes place, however, investors will do well, 
as we have advised them before, to confine their attention 
mainly to sound mortgage bonds. Even here some care 
is needed, for bonds are not always what they seem ; but 
s:ill it is not often that defaults take place, and it is easy 
to find sound issues free from suspicion which yield from 
4} to nearly 5 per cent.—not a bad return in these days. 
Such a return would indeed pay them far better in the 
long run than the dividends likely to be obtained on the 


majority of shares, for although some of them may turn 
up prizes, the majority are only too likely to prove 


blanks. 


THE PROJECTED NEW RUSSIAN LOAN. 


Tuat the Russian Government should find itself compelled 
to attempt to raise a new foreign loan is only what was 
to be expected. Many months ago we showed that before 
the end of this year the Russian Treasury would, in al] 
probability, be so depleted that some means of replenish- 
ing would have to be sought for. 
figures, the total funds at the disposal of the Treasy 

amounted on the Ist of January, 1891, to £22,000,000, 
Out of these there has had to be met the deficit for the 
year 1891, which, including both ordinary and extra. 
ordinary expenditure, 
£12,000,000. 
year was framed to show a deficit of close upon 
£7,500,000, and the probability is that, 
the unsatisfactory character of this year’s harvest, the 
actual deficit will be still greater. 
to be met out of the Treasury balances. 
the estimates for the current year no provision was made 
for famine expenditure, which also, it 
would be met out of the funds at the disposal of the 
Treasury. These funds were, of course, augmented by the 
loan floated in Paris a year ago. 
£20,000,000 thus nominally subscribed for, the Russian 
Government had to take back £8,000,000, so that in all 
only £12,000,000 were 
manipulation that then took place, and the attempt to 
persuade the public that the loan had been subscribed 


According to official 


amounted to something like 
Further, the Budget for the current 


owing to 


That deficit, too, has 
And further, in 


was stated, 
But out of the 
really The 


placed. market 


or many times over, whereas, in fact, it was known to 


those behind the scenes that the subscription lists 
were hollow shams, were a disgrace to the Russian 
Government and all concerned. The whole business 
was most discreditable, and will undoubtedly be remem- 
bered against the Government. 
importance at present is that, even if the Government 


But the point of main 


have since succeeded in placing the whole of the 
£8,000,000 they took back from the French syndicate, 
what with the accumulating deficits of this and last year, 
and the heavy drain of famine expenditure, the Treasury 
balances must be becoming so depleted that a further 
appeal to foreign capitalists has become necessary. 
True, if foreign help were not forthcoming, there is 4 
resource upon which the Treasury might fall back. a 
1891 it issued about £7,500,000 of notes, against gol 
transferred to the issue department of the Bank of 
Russia, and further issues of the same kind have been 
made this year. That gold, however, has not passed 
beyond the power of the Treasury, which, if driven to 
extremities, would not be at all likely to respect its 
nominal hypothecation as cover forthe notesissued against 
it. A measure of this kind, however, would not be 
resorted to save as a last resource, not only because of 
the discredit which it would bring upon the Government, 
but also because it is preferred to keep the gold as a fund 
available in a case of extreme emergency—say a war— 
rather than to dissipate it in meeting ordinary engage 
ments. 

Such are the circumstances under which the new 
Finance Minister finds that almost the first task to which 
he must address himself is to attempt to obtain the help 
of foreign capitalists. In that task he will not receive 
any assistance here; the Berlin market still remains 
closed against him; and France, which even in the 
enthusiasm excited by the Cronstadt demonstrations 
gave only a very half-hearted response to Russia's last 
appeal, may be expected to have grown still more frig! 
since. What the issue will be remains to be seen, but 
meanwhile the following letter which we have recel¥ 
from a well-informed Russian correspondent opportunely 
calls attention to the fact that, although the present 
difficulties are largely due to the agricultural disaster 


' and financial condition of the country. 





Our correspondent writes as follows :— 


se 


THE ECONOMIST. 





There is profound truth in the aphorism _ that + | 
‘«‘ Russia’s best Minister of Finance is the harvest. iM | 


This is once more illustrated in the case © 
Vyshnegradsky who has lately resigned the post 


Finance Minister in St Petersburg. The first years ay 
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his rule were conspicuous by their brilliant success, while 
the last year has been marked by difficulty and disaster ; 
and the true explanation alike of his success and of his 
failure is to be found in the harvest. 

In January, 1887, M. Vyshnegradsky, the “ prac- 
tical financier ""—the son of a priest, who by his own 
ability had amassed a princely fortune in railway specu- 
lations—succeeded the ‘man of theory” who, after 
being Professor of Political Economy at Kieff Univer- 
sity, had become Minister of Finance, but had failed to 
balance the Budget or to restore the bits of paper called 
“silver ” roubles to the value they bore before Russia's 
triumphs over Turkey in the last war. 

M. Vyshnegradsky inherited from his predecessor a 
Budget showing a deficit of Rs. 36,000,000, the unit of 
value being a rouble (nominally a silver rouble, but really 
an inconyertible bit of paper, which fluctuated every time 
the Emperor sneezed), then worth about 21 pence. In 
M. Vyshnegradsky’s own words, “our chief attention 
was turned to finding means to avoid a deficit in our 
Budget,” and in this attempt he was helped by circum- 
stances. 

His predecessor, M. Bunge, who was much sneered at 
as a theorist and a man wanting in practical experience, 
had, in fact, worked quietly and prudently on sound 
lines. He had diminished the quantity of paper notes in 
circulation, not, it is true, to so large an extent as he 
wished and planned to do, yet still sufficiently to produce 
a marked difference in the exchange value of the rouble 
as soon as circumstances were favourable to its rise. He 
had repealed some of the most onerous of the taxes 
which ruined the peasants; had introduced direct taxes 
on income; and had effected other reforms which bore fruit 
after he had left the Treasury. It resulted that when the 
splendid harvest of 1887, coinciding with high prices for 
grain in Europe, was succeeded by another magnificent 
harvest in 1888, Russian finances looked brighter than 
they had done for many a long day, and M. Vyshne- 
gradsky enjoyed such a golden opportunity as seldom falls 
to the lot of Ministers of Finance in countries which bear 
the burden of a great army and a mighty debt. 

Balancing the Budget, and even showing good surpluses, 
became an easy matter. The rouble, which under the 
influence of threatened complications in foreign relations 
had dropped almost to 19 pence, sprang up again, and, 
helped by a peaceful policy, in a couple of years rose more 
than 50 per cent., and reached 31} pence. It was a time 
when a sound financier might have secured for Russia 
the incalculable advantage of a metallic currency, and 
thereby given stability to her commerce, and inspired her 
foreign creditors with confidence. 

Ever since the Crimean War Russia has suffered from 
the curse of a fluctuating paper currency. The promise, 
printed on each new note that is issued, which tells that 
“on presentation gold or silver money” for the amount 
stated “will be paid by the Imperial Bank”; and the 
Inscription which announces that ‘ State Credit Notes 
are guaranteed by the whole property of the Empire, 
and by their immediate exchange for hard cash, from the 
appointed fund, at any time”; are now interesting only 
as examples of unblushing mendacity in high places. 

Such a state of things it was the primary duty of the 
Minister to alter while he had the power to do so. The 
task would have been a comparatively easy one, for 
Russia would have fulfilled her obligation by redeeming 
the notes in silver, for whatever the advantages of a gold 
Standard may be, so far as Russia’s engagements with 
reference to the redemption of her paper money are con- 
cerned, to use gold would be a work of supererogation. 
Unfortunately M. Vyshnegradsky made no such use of his 
Opportunities, but allowed the chance to slip away, while 

1€ devoted his attention to measures which were question- 

able, or in some cases positively harmful. As long as the 
agricultural prosperity, produced by the good harvests, 


lasted all went well. The revenue was easily collected. He 
i 


pected of them. 


— 


certain kind of cleverness; but he devoted his energy to 
————_——— 
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revising and raising the protective tariff, and to manipulat- 
ing the national debt, to finding means for building a rail- 
way across Siberia, and to other projects, which, whether 
good or bad in themselves, had all the radical defect that 
they were attempts to put on the roof before laying the 
foundations of financial stability. 

The Customs tariff was revised, and many duties 
largely increased, not for revenue purposes so much as to 
‘‘ protect native industry.” The revision was careful and 
painstaking, and the new tariff contained fewer contra- 
dictions and absurdities than the one it replaced, but it 
was & conspicuous case of building on the sand, for it was 
an attempt to give prosperity to a small manufacturing 
class at the expense of a great agricultural class, forget- 
ful of the fact that Russian manufacturers, having no ex- 
port trade, can ultimately flourish only in proportion 
to the prosperity of the population for which they cater. 

The conversions of the National Debt have certainly 
resulted in reducing the burden of the annual interest 
now to be paid; but the total amount of indebtedness 
has been increased, and the term of amortisation for the 
converted loans has been lengthened. 

As to the Government railways and other enterprises 
undertaken by M. Vyshnegradsky, the fundamental 
objection to them, without examining them in detail (and 
the details in some cases will not stand looking at too 
closely), is that all such expenditure is premature so long 
as the Russian Governinent is too poor to keep its solemn 
promises and to meet its own bills. 

The last task which has engaged M. Vyshnegradsky’s 
attention, and which he leaves unfinished to his sue- 
cessor, M. Witte, is the secret negotiation with Ger- 
many as to the advisability of agreeing to knock down 
some part of the tariff wall which they have hitherto 
been laboriously building up ‘“ for the protection of 
native industry.” 

The conclusion of the matter is this: M. Vyshne- 
gradsky, after five and a-half years of power, during 
which he has enjoyed unexampled opportunities, has had 
large surpluses, has secn the rouble rise higher than it 
had risen since 1878, and Russia’s foreign credit im- 
prove in proportion, leaves office without having effected 
one single reform likely to be permanently bencticial 
either in the currency, the taxation, or the finances of 
his country. 

One single year of dearth has swept away the buildings 
on the sand; and the late Minister hands over to 
his successor a Budget which estimates a deficit of 

Rs25,000,000 ; a rouble which has fallen to 24 pence, and 
a record of wasted opportunities, which gives truth to 
the remark he is reported to have made :—‘ I leave to 
my successor a position worse than that which I took.” 





IRON AND STEEL. 
CAREFUL observers are on the watch for some signs of 
revival after the long depression which followed the 
Baring crisis, and there is a disposition to magnify the 
most slender evidence that can be found of returning 
confidence. We regret, therefore, to say that there are 
no signs of any revivalin iron and steel which has so long 
been suffering from a lack of vitality, and the condition 
of the trade, together with the outlook, is as depressing 
as ever. The causes, however, are not difficult to dis- 
cover. There was, first of all, the large and abnormal 
demand from the Argentine Republic, brought about by 
the reckless and imprudent manner in which loans were 
raised for all descriptions of new undertakings, and as a 
very large proportion of these loans was spent in railway 
materials and machinery of all sorts, the iron and steel 
trade received a very considerable stimulus in conse- 
quence. The failure of Barings, and the crippling 
of other large financial houses, not only put a stop 
to this very large business in the’ River Plate, but 
it also withdrew facilities granted to many trading 


nereased the excise on spirits and on cobacco, and it | firms in different parts of the world, and so led to a 
yielded increased returns. He put new taxes on matches | restriction of their business, which reacted in turn upon 
and on naphtha, and they produced more than was ex- | the demand for iron and steel and other articles of ex- 


port. Another cause of the late depression has been the 


The ex-Minister is a man of great energy and of a: uncertainty surrounding the future course of the silver 
| market, leading, as it has done, to a ‘ hand-to-mouth 
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trade in India and other countries who have silver cur- 
rencies. Lately a third cause of depression has arisen out 
of the unsatisfactory state of financial affairs in Austral- 
asia, and this has largely affected our trade with that 
quarter of the world. We give a few figures of the 
exports to our principal markets during the last three 
years (nine months) to illustrate the effect which the 
various causes we have referred to have exercised on our 
foreign trade. 
TotaL Exports of Iron and Steen during Nine Moxtus, 
January 1 to September 30. 


1892. 1891. 1890, 

Tons. Tons. Tons. 
United States......... 290,142 364,376 387,921 
PR eiicciciet unk 174,080 233,120 307,884 
Australasia ............ 159,274 291,138 238,226 
Argentine Republic 52,165 105,878 300,715 
WE Bik. cicaiens 675,661 994,512 1,234,746 


Our trade with the United States has probably been 


reduced to a minimum, but there is a great element of 


uncertainty as to the future of tin-plates, of which an 


average of 315,000 tons has been shipped annually durin’; 
So far the make of tin-plates in 
America is but small, but it is quite likely that it will 
increase, and to a considerable extent, if the Republicans 


the last three years. 


are successful at the forthcoming Presidential Election. 


The importance of this branch of trade may be guessed 
from the fact that tin-plates form about 75 per cent. of 


the total exports of iron and steel to the United States. 

In addition to the shrinkage in the foreign trade, the 
outlook at home is unsatisfactory. The exceptionally 
low freights now ruling prove pretty conclusively that 
shipbuilding has been overdone, and a period of slackness 
both in the shipyards and engineering works may be looked 
for, and this must tell on the demand for iron and steel. 

With so much depression in the demand for iron and 
steel, it may seem surprising that prices have been so 
steady for sometime past. This, however, is explained by 
the Durham strike, which stopped production in two most 
important districts for two months, and led to a very 
serious contraction in the production of pig-iron. The 
output of the Middlesbro’ district during the first six 
months was 719,244 tons less than that of 1891, and in 
Cumberland there was a reduction of 227,080 tons 
during the same period. It is surprising that with such 
a large contraction in the make there was not a greater 
rise in prices, but this was prevented by the abnormally 
large stocks which existed throughout the country. 
These, however, were reduced by at least 500,000 tons in 
consequence of this strike, and are probably now about 
750,000 tons in all. It was some little time before the 
pemnands, which were either extinguished or damped 
‘down, could be put into blast again, but now the number 
| producing pig-iron is more, than fully up to the average 
jet the last twelve months, as the following figures will 
show :— 

I’urNaces in Biast in UNDERNOTED Districts. 


Middlesbro’, Scotland. 

October 1, 1892 ...... ee ae ages 78 
March 1, 1892..... ... ep. ikoca se a lente he 78 205 
43 ci ie 73 207 


Cumberland. 
October 1, 1891 ...... nn 
lt is expected that further furnaces will be blown both 


203 


a 


in Middlesbro’ and Cumberland, as prices are higher now by 
2s 6d to 5s than they were before the Durham strike, 
whilst costs are lower, owing to the reduction in colliers’ 
wages. Stocksinthe Middlesbro’ district showed for the 
first time for several months an increase instead of a 
decrease in September, and it seems probable that this 
| State of things will continue for some time to come, and 
stocks may be considerably increased before the end 
of the year, as shipments are less active after the month 
| of October. 

The tin-plate trade is more than usually depressed, owing 
to the effects of the McKinley Tariff, which has injuriously 
affected the trade in two ways. First, there is the exten- 
sion of the manufacture on the other side of the Atlantic; 
and secondly, the effects of the extra price consequent on 
the advance of the duty by 5s per ton, which is seen in 
a greatly decreased demand. The uncertainty as to the 
future of the tariff is likely to keep this reduced demand 
within the smallest possible limits, and so still further 
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restrict the trade. The effect of all this has been to 
reduce prices to a level which is quite unremuneratiye, 
and many works are closing which will not likely be 
reopened until there is some reduction in wages or 
advance in prices. 





VICTORIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, September 6. 

As was anticipated by sound observers versed in mer- 
cantile and financial affairs, and alive to the existing 
circumstances of the colony of Victoria, but contrary to the 
expectations of an inexperienced Treasurer and his heads 
of department, the revenue continues steadily to decline, 
Whereas the railway revenue for 1892-3 was estimated 
at about £200,000 in excess of the actual receipts for 
1891-2, the first two months (July and August) of the 
new fiscal year show a decrease of £46,846, being at the 
rate of about £275,000 per annum, a rate which cannot 
continue without putting the Treasurer’s estimates out to 
the extent of nearly half-a-million sterling. The Customs 
revenue is in much the same plight as the railway revenue. 
For some inexplicable reason the Treasurer’s estimate of 
receipts from the old tariff showed an increase upon the 
receipts of 1891-2, and in addition the new and increased 
duties were estimated to yield several hundred thousands 
of pounds, the exact estimate being disguised by lumping 
all the items of additional taxation. But while in July 
the heavy payments in anticipation of fresh duties kept 
up the amount to the level of July, 1891, August wit- 
nessed a great decline, notwithstanding that the increased 
duties have been collected since theend of July. For the 
two months, the decrease is £54,169, being at the rate of 
£325,000 per annum. Great as is the falling-off, there is 
no ground to expect any immediate recovery, for every- 
body connected with trade is aware that the shipments 
afloat to the colony from all quarters are almost unprece- 
dentedly light. And although imports are on a restricted 
scale, the purchasing power of the community has become 
still more reduced. The outlook is generally that Sir 
Graham Berry's Budget will, if finally passed, prove to be 
the most delusive measure of the kind ever adopted in 
Victoria. So far as Customs duties are concerned, it is 
destructive of revenue, and yet oppressive, owing to the 
increase of protection afforded to some trades. Sir 
Graham Berry's new duties smack strongly of 
McKinleyism. Yet he has not satisfied the aspirations 
of all his friends, for he is being constantly asked for 
additional duties on such articles as blotting-pads, silk 
hats, tiles, letter-clips, purses, inkstands, mortars and 
pestles, linch-pins, &c.,&c. To every deputation he gives 
the bland assurance of his sympathy. True, he cannot 
amend his own Budget proposals, but if they can get 
members to propose the duties they want, why, he will 
be only too pleased to acquiesce. 

To supplement other sources of revenue, Sir Graham 
Berry has brought in a sweeping Stamps Bill, which, 
if passed, will press most heavily upon settlers, some 
classes of traders, life assurants, and public companies. 
The settlers will be reached by duties upon mortgages, 
liens, releases, and the bills on demand which they 
give to be held as final security. The traders are to 
be mulcted by stamps on ordinary Customs entries, 
bond certificates, lockers’ orders, &c. Holders of life 
assurance policies will be required to add 1 per cent. 
to their premiums for the benefit of the revenue. 
Public companies, whether Victorian or British, are t0 
pay an annual licence of 2s per £100 on their nomin 
capital (the maximum being fixed at £500), the pro- 
proposal being a travesty of Mr Goschen’s geen 
duty on the capital of new companies. Many Britis 
companies do a small business here in offices of — 
own, and will have to pay £500 per annum for the 
privilege if Sir Graham Berry’s proposals are accep : 
They can, however, cease to do _ business ener 
through agents, and, in order to continue to cultivate re 
Victorian trade, they can remove their colonial office he 
Sydney, and simply send a traveller to Victoria. 
oppressive stamp duties proposed would be unnecessary 
if the Government had not resolved to give the local 
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tillers an amount of protection largely destructive of the 
revenue from spirits. This determination has given rise 
toa great deal of ugly scandal, especially as the principal 
firm of distillers was condemned by the Supreme Court 
in November last to pay the profits on sales made under 
imitations of labels to the British proprietors of those 
labels. 

One serious effect of Sir Graham Berry’s ill-considered 
and mischievous Budget is to still further break oft inter- 
course between Victoria and the sister colonies. In New 
South Wales, Queensland, South Australia, and Tasmania 
there is an accession to the bitter feeling against Victoria, 
on account of her utterly selfish fiscal policy, and there 
is an increasing desire to make reprisals. Melbourne has 
lately lost a great deal of the inter-colonial trade, which 
is gravitating to Sydney, and, in short, the tendency is 
for the whole colony to become hemmed in, and to be 
thrown upon its industrial resources entirely. Doubtless, 
the good sense of the people will ultimately reassert 
itself, and there is a growing feeling in favour of a return 
to Free-trade. But in the present unhappy circumstances 
of the colony, no greater misfortune could have happened 
than the accession to power, as Treasurer, of Sir Graham 
Berry. 

The prospects of the liquidation of the property com- 
panies and ‘“‘ banks” become less favourable as time goes 
on. There is no market for real estate, and there is 
nothing to indicate any early revival of demand. Mel- 
bourne is greatly overbuilt, and this fact, in conjunction 
with the depression, has caused a heavy fall in rents, and 
a consequent shrinkage of values. Country lands are also 
lower in value, and the banks accustomed to do business 
with settlers have reduced their lendings on acreage. 
Under these circumstances, the British creditors of the 
institutions now in liquidation have little reason to hope 
for an early realisation or the return of any substantial 
proportion of their capital. Not only were the great 
bulk of the properties held by the institutions referred to 
acquired at a time when prices were inflated, but in many 
instances values were enhanced by the intervention of 
other companies in which the directors were interested. 
The following illustration will show the character of the 
processes adopted. A certain property was thought an 
eligible investment for company A ata given price. But 
it was obtainable at three-fifths of that price, and com- 
pany B (belonging to the same group as company A) 
bought it, selling it to company A at the higher price, the 
latter company taking the place of company B towards 
the original vendor. Company B made a large profit, 
and company A also wanting to show large profits in its 
balance-sheet, wrote up the inflated price it had given. 
Both company A and company B have hopelessly come 
to grief, but not before company A had used deposit 
money to discharge its obligation with regard to the 
property in question, afterwards, as times grew bad, 
pledging it for about half its first cost. The mortgagees, 
having to take possession, revalue at considerably less 
than the amount they advanced, and become creditors of 
the company for the difference. This is not in the 
slightest degree an exaggerated illustration of the deal- 
ings which largely made up the Melbourne land boom of 
1888, and ultimately contributed to the disasters which 
have befallen the colony. : 

To refer specifically to some of the liquidations, that 
of the Real Estate Mortgage and Deposit Bank may 
be taken first. This institution before it suspended 
pledged all its securities up to the hilt, and the liquida- 
tors find that there are no unencumbered assets, while 
the mortgagees are putting in claims arising out of 
the depreciation of values. The difficulties arising from 
this condition of affairs may easily be imagined. More- 
Over, the call of the balance (£500,000) of the sub- 
scribed capital is proving very unproductive, and very 

ew of the contributors are able to pay anything with- 
- long terms being conceded tothem. The founder of 

€ institution, Mr Jas. Munro, alone has to find £37,000, 
ae he alleges that he is unable to do anything of the 

ind. Of the uncalled capital of the Real Estate Mort- 
8age and Deposit Bank, £100,000 was mortgaged to the 
—— and Colonial Assets and Debenture Corporation, 
© circumstances of the liquidation are giving rise to 


—Oo—— 





great complications. It is, perhaps, hardly desirable 
to refer to the details of the debenture issues, but all the 
debenture-holders are in a more or less painful position. 
As to the depositors, they are not likely to receive much of 
their money back. 

The affairs of another of the Davies companies, the 
Colonial Investment and Agency Company, have just 
come before the public, the liquidators having presented 
a progress report. As in the case of the Real Estate 
Mortgage and Deposit Bank, the properties, with few 
trifling exceptions, have been mortgaged. The amount 
at which these properties stand is £532,976, and the 
amount borrowed is £257,270. Against the apparent 
margin of £275,706 there is an estimated loss of 
£275,792, but even after this provision is made, it is 
possible that some of the mortgagees may, on finally 
valuing their securities, become creditors. The following 
statement of the book values of the assets and the esti- 
mated losses is interesting as being typical of the con- 
dition of most of the suspended property institutions :— 


| 











| 

| soon a Balance. 
os . | £ 8 a Sau £ 's d 

oooh sovccdccccisiccobicleeall 6 €8 18 
Properties mortgaged .. ...... ..c0:.-.s0sees000002 976 6 7,275,792 O 0257,184 6 7 
Properties unencumbered ........ .. weal 0 3 2, 0 0 2,567 10 3 
Shares in other companies...................6. | 10,966 3 11)¢9,745 15 0 1,220 811 
BREMEN, 5 5cionicnsinni asnconea’ censessdadatonuseiaiens | 1,4431310 200 0 0 1,243 135 10 
Loans on mortgage —...........0.40. . ssseeveee! 10,138.10 9) 4,302 0 0 5,836 10 9 

Loans on company’s shares .. ............0| $2612 4 42612 4 ee 

Billa receivable ................. sssscoscesseseee] 12,450 14 9) 3,677 0 0) 8,753 14 9 
Calls on shareholders ........ Sesiae atreraetes 33,665 4 2) 18,882.15 0 14,782 9 2 
Total ......c.c2 cscsssescseseesessseseeseee 607,251 15 1316,594 2 10 291,657 12 3 
DGGE CAREC MOR: 5... nice. cases: soindvesncsenssennsacscnceuns cougesssvatinescasscsensess 257,270 17 1 
Net estimated amount available for unsecured creditors ..........+- 34,586 15 2 
aaah ienlh G UMRIN cs ses ccs sccidatancicon duvccesncicestevndccauscsesstsoiess <eORO ee 
oo, Deficiency’..... -- siaioae’ .. 173,016 6 1 


The costs of liquidation have to be provided, and the 
upshot of the whole business is that the depositors 
(£190,004) are not likely to get a farthing, while the 
shareholders lose all their capital, £200,000, The wreck 
is total, yet the Colonial Investment and Agency Co. was 
regarded as one of the best of the Davies companies. It 
has not, however, been really solvent for several years, 
and the causes of its losses are easily discernible when it 
is stated that £102,725 17s 6d has been lost by advances 
to the other Davies companies. In four years also the 
properties have been written up by £154,705 18s 3d. 
Fortunately, the Colonial Investment and Agency Co. 
did not tout for deposits in the United Kingdom. 

The affairs of the English and Australian Mortgage 
Bank and of the Freehold Investment and Banking Com- 

ny will be made public in the course of a few weeks. 
It has been discovered, in connection with the latter 
institution, that neither of the London directors, one of 
whom was Sir Graham Berry, ever held a share in it. 
They were appointed in order to attract depositors. The 
uncalled capital of the Freehold Investment and Banking 
Co. will be realised to a small extent only. The liquida- 
tors hardly appear to know what to do for the best in the 
way of collecting it, but their report will throw some 
light upon the subject. 

The Melbourne banking position is quiet, business being 
on a restricted scale. Anattempt has recently been made 
to bring about a reduction of fixed deposit rates (say 
from 4} per cent. to 4 per cent. per twelve months), but 
the proposal has not been favourably received, and 
nothing more is likely to be attempted until after the 
turn of the year. Drawings against wool are becoming 
more common, and exchange on London is easier. There 
will be a good volume of wool paper this season, low 
prices being compensated for by a large clip. Foreign 
wool buyers are more numerous, Continental manufac- 
turers showing an increasing disposition to send out their 
own representatives rather than to employ buying agents. 








BUSINESS NOTES 


Another Bank Amalgamation.—-The amalgamation of 
large metropolitan with country banks is becoming highly 
fashionable. On Thursday the latest of these A 9 
mations was announced. It was then notified that the 
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directorates of the Consolidated Bank and the Bank of 
Liverpool had provisionally arranged terms for the uni- 
fication of their interests, and as, at the close of last 
year, the balance-sheet of the Bank of Liverpool 
showed a total of £12,484,264, and that of the 
Consolidated Bank a total of £4,759,718, it is ap- 
parent that the combined £17,243,982 will constitute 
a really big institution, even according to modern notions of 
banking, an institution established upon the most modern 
principle of combining a large and preponderating pro- 
vincial business with a substantial London office. It 
may be remarked also that although the Bank of Liverpool 
obtains convenient access to London, it is not through 


hand, the Consolidated Bank, having a good hold upon 
Manchester, the combined Lancashire business can be 
advantageously conducted by the one institution. We 
are not informed what the title of the amalga- 


mated banks is likely to be, but this is always 
a difficult 


matter to arrange satisfactorily, and 
is too often an unwieldy addition of the two 


names (such as ‘ Parr’s Banking Company and 
the Alliance Bank, Limited’’), which has to be set right 
afterwards. Lloyds has recently gone through the 
shortening process with advantage. There are signs 
that the exclusiveness of the few London banks 
which have so far resisted the amalgamation process will 
not continue indefinitely ; and we must probably look 
forward to the time when the purely London bank will be 
an institution of the past. 


An Australian Internal Loan.—Sir George Dibbs has, 
we are glad to see, profited by the visit he paid to this 
country, and his new departure in Australian finance is 
worthy of comment. Small issues of stock and Treasury 

sills have, before this, been taken up in the colonies by 
savings banks, and other undertakings, but every sub- 
stantial loan has been placed upon the London market. 
Now, however, New South Wales announces that she 
intends to place a £3,000,000 loan in Sydney, and that it 
will take the form of 4 per cent. Perpetual Funded stock. 
This is not a new form of security. In the years from 1873 
to 1876, New South Wales issued in the colony £530,189 
in 4 per cent. Perpetual Funded stock, and this has so far 
constituted the only security of any appreciable magni- 
tude placed by that Government which is not known in 
| London. But with £3,000,000 added to the amount, 
it will become much more marketable, and will 
obtain a footing in the Sydney Stock Exchange, 
which it is only right the Government's stock should 
have. The amount will not, it is understood, be placed 
at once, but will be kept open for the investment of trust 
and other funds, hitherto flowing into different channels. 
There are various reasons why this course should be com- 
mended, in preference to again forcing the London 
market. In the first place, it will tend to show that the 
colony can, if it likes, be more nearly self-sustaining. 
Then, again, it will relieve the middlemen holders of 34 
per Cent. Inscribed Stock here from all fears of any new 
issue to demoralise their market, and this will doubtless 
in time tend to raise the value of that stock. 
point is that the stock is irredeemable. 
Dibbs, when he was over here, was alarmed that 
the colony had such large amounts of stock and 
debentures falling due at fixed dates, and to remedy 
this defect was one of the principal aims of his proposed 
conversion. This new stock, he therefore makes irre- 
deemable, and it may in time become an attractive form 
of investment, because the holder will know that there 
will be no repayment at par to reduce the market value 
of his capital inthe future. That in the course of time 
this new stock, though issued in Sydney, will filter 
through to London is most probable. But then, if it 
comes in part to London, this country will only take it 
as it finds it convenient to do so, and that is the main 
point. British investors have no desire to permanently 
exclude these Australian loans ; they only ask that they 
shall be brought forward in moderate amounts and at 
convenient seasons. It is satisfactory to find that the 
two latest ex-Treasurers of New South Wales heartily 


Another 
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their hitherto recognised agents here; while on the other | 
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approve of the new departure. Political opposition 
should seldom be carried into questions of finance. If 
it is, it has a distinct tendency to lower a country’s pres. 


tige, and Australians are too much inclined to lose sight 
of this fact. 








Joiut-Stock Companies.—l’rom the annual return pre- 
pared by the Companies Registration Oflice—in the 
issue of which, by the way, there is always an ap- 
parently needless delay—it appears that in the year 1891 
there were registered 2,686 new joint-stock companies, 
with a nominal capital of £134,261,713. The number of 
registrations was not very much below that of imme- 
diately preceding years, but in the amount of nominal 


capital there was a tremendous decrease, as will be seen 
from the following statement :— 





1891. | 1890, 1889. 1888. 

ee ae Reena ee —— . ce | eee 
| | | ¢ | | 

Registered in— S| Nominal | Sa Nominal | S§ Nominal Ss Nominal 

= &)} Share < = Share oa Share ¢ =| Share 

| 2| capital. | % =| Capital. | ZZ) Capital. | Z 2] Capital. 
| = | ° °o 2 
| | © pe se 


a i | + ef ee 
| 


} £ & | | £ £ 
England .........| 2,44°| 126,363,028) 2,542 222,253,402, 2,578) 229,406.624 2,346|339,858,856 
Scotland .........| 156] 


5,205.295, 149) 12,437,650 137) 8,884,603 125) 11,053,053 
Ireland ......... 83} 2,583,350, 97 4,053,380, 70 2,916,140 69) 2.694075 
The Stannaries 1, 10,000) 1 10,000 g 65,100 10) 175,000 





| 2,686'134,261,673) 2.789 238,769,572) 2.78° 242.277, 466, 2,550:355.78584 


Of course only a small proportion of the companies regis- 
tered ever get beyond that merely initiatory stage, while 
of those that do go so far as to invite the public to 
subscribe for their shares, a very considerable number 
fail to meet with a favourable response. The statistics 
as to registration, therefore, are rather a record of the 
activity or inactivity of company promoters than an indi- 
cation of the magnitude of our new capital commitments 
in joint-stock enterprises. For information as to this 
latter point we must turn to another table, which records 
the total number and paid-up capital of registered joint- 
stock companies believed to be carrying on business on the 
Ise of April in each of the past nine years; and that 
record is as follows :— 


Paid-up 
Number of Capital. 
April 1. Companies. £ 

OD isiswsiidinns stinnenicnasn MATS. 0k. 989,283,634 
REP E carisnphueenseieedeeges PE RIB. 220552 891,404,112 
SE saiahaenepnnnnia tonnes 13,323 ...... 775,139,553 
BOO. x00 0s mnaenesnecehete ERO xseses 671,870,184 
pO iin SS a 611,430,371 
Binsin Kobtwavesscutions io: TR ons 591,508,692 
SOG. cvs ccpeccses paper bietis o  BMER cannes 529,637,654 
SERPS hiitieciceckesraasashee DORE cicees 494,909,862 
Bas ntianasinetnanininnes 7 475,551,294 


Whereas in the nine years ending December 31, 1891, 
there were registered 19,543 new companies, with a 
nominal capital of £1,709,498,000, the addition to 
the number of companies believed to be actually carrying 
on business between the 1st April, 1884, and the like = 
this year was not quite 8,500, while the additions to pare 
up capital were a little short of £415,000,000. Itis sign 
cant, however, that during the past three or four rrr 
the amount of capital actually invested in Joint wt 
companies has increased at the rate of over £100,000, fe 
a year. That has not, of course, been all an addingn 
the amount of invested capital. To a large extent 
capital placed in the new companies has taken oe 

of capital previously invested by private individu 
whose businesses have been converted into joint-st 
undertakings. Still, the fact that we have been finding oe 
large amounts of capital year by year, goes to show mee 
great even in dull times, our annualaccumulations mus 


—_———— 


The New Mexican Loan.—With regard to the new loam 
the Mexican Government have found it necessary ws 
raise, the Mexican Financial Review writes :—“ rier 
crop failures and the low price of silver, both of Seale 
have contributed to cause dull times, and the * 
causing such a rise in exchange as to largely incense 1 
sum in Mexican money which the Government a 
gold as interest on the foreign debt, a small nel 
decided on by the administration in preferen 
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crippling the public service by cutting down expenses as 
far as would be necessary without a loan. The amount 
of the loan which has therefore been negotiated by the 
Secretary of the Treasury is £600,000, over $4,000,000 in 
Mexican money, is payable in two years, and the interest 
is 7 per cent. This loan was taken by English and 
French capitalists at par, the National Bank of Mexico 
acting as their agents.” This addition to the Mexican 
debt is not a heavy one. But the fact remains that the 
excess of expenditure which has rendered borrowing 
necessary is not a feature of one year only, to be accounted 
for by crop failures and other adverse influences, but 
recurs regularly, although in varying amounts, year by 
year. And if the Government is to continue to meet it 
by fresh borrowing, instead of by fiscal readjustment, its 
credit must suffer. 

Witwatersrandt Gold Production.—The output of the 
Randt gold mines continues to increase. The outturn 
last month amounted to 107,850 ounces, as compared 
with 65,600 ounces in the corresponding ‘period of last 
year, and the probability is that the value of the total 
output this year will exceed that of 1891 by about 

| millions sterling. What the progress has been month 
by month in this and the preceding three years will be 
seen from the following statement :— 














1892. 1891. 1890. 1889. 
Oz. Oz. Oz. Oz. 

JANUATY ......2...0005. 84,560 53,205 35,080 ... 24,986 
February ............ $6,649 50,079 36,886 25,800 
RRR 93,244 §2,949 37,680 28,705 
ee 95,562 56,372 38,799 27,151 
UME rikedicpachectiobex 99,436 54,673 38,884 38,298 
EE a ee 103,252 ... 55,864 37,412 31,272 
De 101,279 ... 54,925 39,452 32,407 
I coumacnvy sitios 102,322 59,070 42,861 82,142 
September ............ 107,850 ... 65,602 45,467 34,369 
October ivhecesmaksaes ob cin dae 45,251 31,914 
November ..... pacade ‘6 73,394 46,795 36,116 
December .......... sie ls es 80,312 50,352 40,404 

Wis cccsmantons ... 729,288 ... 494,869 ... 383,544 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Sebastiao Pinto Leite, Viscount de Gandarinha, and £ 
Count de Penha Longa, late of Rau do Pau da Bandeira, 


I ee ee ee 358,000 
Mr Alfred Grundy, late of Manchester ...............c0ceeeeeeeee 122,000 
Mr ( reorge Cottam, late of 81 Warrington crescent, Maida 

OU a ia i ia a tae lat aa 106,000 


Mrs Jemina Georgiana English, late of The Vomero 


I aaa od ids 98,000 
Sir Thomas Richard Edridge, late of the Elms, Croydon... 96,000 
Colonel Henry Hume, late of 29 Norfolk square, Bays- 

water ......... dbdad eas ee dewa th csduadacadsbouner<tiee pe waibe ce lentes wapelee 44,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 13. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
om, 13, 1892. Oct. 6, 1892. Oct. 15, 1891. 
e i e f c 
Capital of the Bank ......... 182,500,002 0 ... 182,600,000 0 ... 182,600,060 
rofits in addition to capi- 
pte Law of June 9, 
abAdaesdesbhdecichone 8,002,31 002,31 8,002,313 64 
Renaree of the Bank and its wiles sedate bial Parte 4 
dicen, ed EEA 22,105,750 14 22,105,750 14 22,105,750 14 
perv of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
mer reserve... Tia 9,907,444 16... 9,907,444.16 ... 9,907,444 16 
Notes in cifculation 3,207,147,230 0 ... 3,179,926,185 0 ...8,090,360,200 4 
nterest on securities trans- 
ferred or deposited... 18,727,601 26 23,070,760 25 16,389,183 78 
nk notesto order,receipts 
Payable at sight ......... 42,010,452 71 42,496,191 67 49,301,434 56 


Treasury account current 


creditor ..... ...., . 319,097,787 24 


fos arte 274.103.635 49 
Current accounts, Paris. 297,105,976 30 


316,652,367 63 


.. 897,046,851 43 
| 380,236,735 19 











Do branch banks............ 61,508,208 0 ... 66,932.453 0 48,453,609 0 
ends payable... 2,642,477 75 2,747,908 75 2,717,199 70 
unts and sundry inte- 

kati. 5 45 ve 9,471,146 29 
Retisnowsted wha tess ais 058,365 45 4,632,401 16 9,471,146 

months 910,847 29 910,817 29 .., 1,357,644 63 

OB sn. sssesesesenee vee 54,126,319 21 49,053,017 65 ...  26,942,1u7 25 

i) can) 4,238,850,956 6 ...4,223,568,755 23 ...4,051,254,126 25 


| | SUN ONIIS inraiscnco de odobeuicaivns Hh) 100,034,441 28 








CREDITOR. 
Cash in hand and in branch ft e ft © f 0 
ee seeeeee2, 997,036,854 54  ,..2,963,930,286 96 .. 2,560,309,0906 25 
Commercial bills overdue .. 66,204 50... 332,401 24... 50,962 34 
Commercial bills discounted 
in Paris not yet due ... 187,790,468 50 ... 187,050,288 28 ... 290,213,002 39 
Do foreign bills ............ sae eee os ‘ at 
Commercial bills, branch 
WE ao csreccrsssateeresiie 307,523,786 O ... 276,999,205 0 $10,612,950 0 
Advances on deposits of ’ 
TL. <cthii<,... nodiornpeece 16,040,900 0 ... 17,616,700 0 7.500,500 0 
Do in branch banks ...... 1,648,597 0 ... 5,963,697 0 ... 510,700 0 
Do in public securities ..._ 123,139,490 97... 126,574,877 18... 127.7"9,560 22 
Do by branch banks ...... 160,611,952 O ... 164,040,111 0 167,772,339 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 


ws» 140,000,000 0 
Government stock reserve 12,980,750 14 


12,980,750 14 


. 140,000,000 0 
12,980,750 14 


Do disposable sepeesersesees 9,625,442 43 99,625,442 43 99,016,487 49 
Rentes Immobilisées (Law 
of June ¥, 1°57) ......... 100,000,000 0 .,, 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches........ ... 

Expenses of management... 

Employ of the special re- 
I fai silo cathakeians 


13,375,571 0 
4,019,623 53 


9,907,444 16 


13,400,697 0 
1,221,618 63 


13,369,137 0 
8,921,353 64 


9,907,444 16 
5,367,968 33 


907,444 16 
. 101,266,151 16 











a Sica 4,233,850,996 5 ...4,223,668,755 23 ...4,051,254,126 25 
The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. Francs. DECREASE, France 
CUPSUIATION i. icc cncccsesisecccccse SE SEN I WCE scan sacs ciece a ccaceidenees 6,293,942 
Treasury account 12,059,936 | Private deposits . 29,054,314 


IIE 5s sv ese cateicnsioes 31,264,511 

Nearly seven millions of the advances on securitieS 
taken for the settlement have been reimbursed this week. 
Private discount has continued to harden, and was to-day 
upto 2 per cent. The London exchange has been weak, 
and to-day declined one centime, to 25f 16c. The bullion 
houses expect to be able shortly to take gold from London. 
No operations in that metal with foreign countries have 
taken place, but the Bank has been paying out coin for 
coupon money. The cash reserve to-day was composed 
as under :— 








_ October 13. ~ paw October 6... ——-— 
Francs. Frances. 
Gold...... 1,673,271,200 =66,930,848 ... 1,676,253,697 = 67,050,147 


Silver .. 1,283,765,154 = 51,350,606 ... 1,287,676,589 = 51,507,064 





2,957,036,354 = 118,281,454 ... 2,963,930,286 = 118,557,211 


Bourse prices have generally declined during the week, 
the most notable exceptions being a gain of 25f in 
Argentine 1886 bonds to 360f, and a rise of 1 in Portuguese 
Threes, to 25f 20c. Russian bonds had also improved, 
but a part of the recovery has been lost on a decline in 
the rouble exchange to 2f 53c. Spanish Exterior is also 
a small fraction better, at 64f 35c. Russian Consols have 
gained 30c, at 96f 90c, and Paper Fives of 1879 40c, at 
68f 15¢; but New Gold Threes have declined 1l5c, to 
79f 85c. The following are the variations in the other 
leading securities :-— 


Par. Oct. 13. Oct. 6. 

f gus tc f o 
Three per Cents ..... we. 100... 99 27%... 9950 — O 22h 
Redeemable Threes...... 100... 9960 ... 99623 - O % 
Four-and-Halfs ........, 100... 10610 ... 10580 + 0O 30 
DE eat a 100... 93174... 9335 — 017 
Austrian Gold 4 % ...... 100... 970 .. 060 + O08 
Turkish Fours ............ 100... 2220 ... 2240 — 020 
Egyptian Unified......... 100... 100 30... 100 0 + O30 
Bank of France Shares 1,000 ... 3,760 0 ... 4,070 0 — 70 O 
Banque de Paris ......... 500 .... 685 O ,.. 67250 + 123 50 
Crédit Foncier ........... » 60054. :1,9900 0) (1100 @.s.. 
Paris Gas Shares......... ee en eee a eee 
SOG GIR «sa scactocveiocs 500 ... 2,636 25... 2,650 0 — 1% 75 
PRM IIB 6 ve6ssecbenresooes ox ens LS OD ccs 21 0 -— 1 50 
Northern Railway ...... 500 ... 1,925 O ... 1,921 25 + 3 75 
Western Railway........ . 500... 1,097 50 ... 10987 50... ... 
Orleans Railway ......... 500 ... 1,600 0 .. 1595 0 + 5 90 
Eastern Railway ..... code GOB 5s BOD O sure BOG 10 
Lyons Railway.......... - 500... 1,555 0 ... 1,558 0 — 3 0 
Southern Railway ..... . 500... 1,335 0 .. 1,432 50 + 2 50 
South of Austrian Rail. 500... 22375 ... 220 0 — 375 
Rio Tintos.............00+ . ooo oe 39625 ... 3830 0 — 6 25 


The revenue returns for September were unfavourable, 
showing a deficit of 5,001,500f on the estimates, and 
6,721,400f on the same month of 1891. Customs duties 
are one of the chapters in which there was a loss, and, 
notwithstanding the new tariff, there was a difference of 
6,710,900f on the estimates, and of 3,543,000f on last 
year. The surplus on the general estimates, which at 
the end of August amounted to 34,893,000f, was conse- 
quently reduced at the end of September to 29,881,700f. 
The situation would not be bad if the expenditure had 
been confined within the limits of the estimates as origi- 
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third less—that half the number are said to be not cover. 
ing their expenses, and they now wish to get rid of the 
competition of the cowlisse, which is largely employed by 
bankers and the financial companies, as the brokerage is 
considerably lower than that of the agents de change. 

The French Government has appointed as its delegates 
at the coming Monetary Conference M. Tirard, a former 
Minister of Finance and President of the Council, M, 
Liron d’Airolles, Director of the Mint, and M. de Foville, 
head of the statistical department at the Ministry of 
Finance. The French representatives at the Monet 
Conference held in Paris in 1878 were MM. Léon Say, 
Jagerschmidt, and Ruan, then Director of the Mint. 

French Cable shares have gained 15f this week, at 115f, 
on the conclusion of a contract with the Dalziel Agency 
for the transmission of messages between France, the 
United States, Canada, and England by the French 
company’s wire. 
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nally fixed, but since the commencement of the year, 
supplementary credits to the amount of 85,426,278f have 
been voted, and further demands for 9,967,279f have been 
made by the Government. There is a small set-off of 
about four millions from annullations of credits; but, 
adding that sum to the surplus to date, there is a present 
deficit of 52 millions,which will be increased to 62 millions 
if the further additional credits are granted. 

Parliament will resume its sittings for an autumn 
Session next week, witha heavily charged order of the day. 
The Reporter on the Budget of 1893 has not yet termi- 
nated his task, and the discussion of the estimates for 
next year is not likely to commence before November. 
M. Léon Say, who is President of the Committee on the 
Bank of France Renewal Bill, will ask the Chamber of 
Deputies to resume the examination of that measure, 
which was commenced before the vacation, and which 
has now been for nearly two years awaiting a decision. 
One of the most important questions for discussion 
will be the treaty of commerce with Switzer- 
land, on which the battle of the tariffs will have 
to be fought over again. The procedure em- 
ployed by the French Government is unusual, as the 
treaty does not contain any reduction of duties, and the 
Chamber might ratify the treaty and still refuse to make 
the concessions in the tariff promised by the French 
negotiators. The reductions will be submitted to the 
Tariff Committee of the Chamber as an internal question, 
and not one of international interest. The Swiss Govern- 
ment, however, while consenting reluctantly to that mode 
of proceedure at the solicitation of the French Govern- 
ment, made it clearly understood that it would not accept 
the Convention, which simply grants the minimum tariff on 
most-favoured-nation treatment, without the reduction of 
certain duties which would form an annexe to it. M. 
Méline, the protectionist President of the Tariff Com- 
mittee, has already taken up a position on the 
question in a speech to his constituents, in which he 
declared his intention to oppose the reductions to the 
utmost. He affirmed his resolution not to allow the 
economic edifice raised so laboriously in the long debate 
on the Tariff Bill last year to be destroyed, stone after 
stone, as the concessions made to Switzerland would 
give rise to demands for other concessions by other 
countries. The reductions offered by Switzerland on 
lrench exports are, he declares, insignificant compared 
with those France would have to make not only on the 
imports into France from Switzerland, but also on those 
from England, Belgium, and Germany, which countries 
would benefit by concessions upon imports amounting 
to 110 millions, of which 85 millions are of manufactures. 
He refused to admit that the results of the new tariff 
have been unfavourable, as since its application the 
imports, manufactures especially, have diminished, while 
the exports have increased ; whereas in England, in spite 
of her Free-trade policy, her exports have declined more 
than 300 millions of francs. Referring to the diminution 
in the Customs receipts in September, he added that if 





















































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, October 12. 
Capital is still extremely shy, and keeps aloof from 
any sort of enterprise. For some weeks past operators 
have been dealing largely on their own account, 
hoping that the public might be tempted thereby 
to give up their extremely lethargic attitude. But they 
have found out now that it was of no use, and so 
they have withdrawn again from activity. Shares 
consequently declined heavily during the week, and this 
tendency spread later on to Funds. As regards the 
latter, it is evident that the dull state of the London market 
is having a very strong influence here. The relations 
between this place and London have always been very 
close in regard to foreign Funds, and, with the exception 
of the Russian and Italian Funds, rarely anything im- 
portant is ever done without the parties previously 
assuring themselves of the disposition prevailing m 
London. All the American and most other loans depend 
in great degree on the action taken in London. From 
this it is evident that the present state of affairs im 
London must exercise a decisive influence upon the course 
of affairs here. Large amounts of those loans depending 
chiefly on London have been bought here by people 
who would not sell them unless they are absolutely 
compelled to. This supports prices, but, for the present, 
the ups and downs of quotations, which are register 
every week, are almost entirely the result of transactions 
between professional operators, in which neither the 
public nor the banking community have any share, or, at 
any rate, very little. It is, as I have said, not likely that 
the public will easily sell what they hola, even in the 
way of more or less dubious loans, for the hope of aa 
improvement later on prevents them from doing 80. 
must, further, be considered that the banks are greatly 
interested in this. They hold very large amounts 0 





the revenue had lost a few millions, the national pro- 
duction had gained two or three hundred millions. 

The agents de change have succeeded in driving the 
Petite Bourse from the hall of the Crédit Lyonnais where 
it had been held for the last ten years, and the public of 
that market now assemble, as of old, on the pavement in 
| one of the most frequented parts of the boulevards, 

obstructing the traffic. The Crédit Lyonnais refused to 
close its doors on the injunctions of the agents de change, 
as the committee of the coulisse paid a rent for the use of 
the hall, and a former Prefect of the Police had authorised 
the meetings. The agents de change then made a 
formal demand to the present Prefect of Police for the 
closing of the hall, and as the law was on their side, the 
order was given. The Government has, however, so far 
abstained from all intervention. The question of the 
Petite Bourse is, however, only an incident in the campaign 
against the coulisse, and as public opinion is against the 
monopoly of the agents de change, it is doubtful whether 
they will succeed in obtaining the suppression of the 
coulisse, which is their aim. The agents de change have 
paid such large sums for the purchase of their offices—as 
much as £90,000, although the value is now nearly one- 
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loans on which they have formerly made advances, 
which they hold for their own account. 
come up to extremely high figures. 
decline threatened to develop seriously, the banks woult 
see important interests of their own at stake. 


These amounts 
The moment the 


This 18 
the reason why on several occasions the banks have thought 
it expedient to check a decline in prices by s0-¢ 
intervention purchases. The influence London exer- 
cises in this market is occasionally clearly manifested 
On Friday and Saturday the market continu 
extremely dull, when suddenly it brightened up 
the mere statement that London now is getting into 
better condition. : ' 
On several days we had to chronicle a rise for Russiaa 
loans. It was stated that the commercial treaty ee 
with Russia promised a satisfactory result before an 
and that the three Emperors were to meet. 
statements could be recognised at first glance 
inventions. The commercial negotiations are “he 
posed to be taking a quiet and slow, but a pro 
ing, course; promising at least to moderate expec 


tions. But the progress made does not justify any?™' | 


in speaking of “‘a satisfactory conclusion before long: 


The other statement, about the three Emperors meeting, | 
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is even more improbable. Ido not believe that there is 
{| anybody versed in continental politics who would have 
given credit toit. Of course, truth is stranger than fiction, 
and the three Emperors might, if they choose, any 
day meet on a shooting party somewhere in Poland, 
without regard to politics. I am only interpreting the 
thoughts of experienced statesmen, in which all 
enlightened and impartial managers of banks and 
financial business concur, when I say that a meeting of 
the three Emperors just now would, in the course and drift 
of affairs on the Continent, be rather prejudicial to peace 
than otherwise, because it would bring into prominence 
points of discord, and redouble the vigour of parties ad- 
verse to an understanding. Of course, after such a meet- 
ing, notes of peace would be sounded everywhere, but the 
awakening might be disappointing to an extent beyond 
expectation. These considerations are current in political 
circles, and they are somewhat freely expressed. A 
meeting of the three Emperors is neither wished for nor 
believed in. All the vouchers for peace are built on the 
safety of the Triple Alliance. For this reason the visit 
of the German Emperor to Vienna is made a cause of 
firmness and steadiness in the market. This good opinion 
is considerably strengthened by the fact that the Emperor 
William conferred one of the highest German orders 
onthe Austrian Minister-President, Count Taaffe, who 
until very recently was not considered to be a favourite 
of the German Court. This ostentatious and unlooked-for 
distinction of the most influential Austrian statesman 
may well—and more so than many other things—be 
regarded as anew and a very strong tie around the 
German-Austrian alliance. 

Whether or to what extent the present course of home 
politics is reponsible for the dull condition of this market 
is a matter of discussion. Muny people make politics re- 
sponsible for every sort of mishap. But expert financiers 
maintain the view that this is not the correct way of 
looking at the matter. I would say, on the strength of my 


own observations and the information I have lately 
collected, that there is decidedly an undercurrent 
which holds politics responsible for many disappoint- 
ments. It is a fact that the increase of the army and 
the expenditure incumbent on it are dealt with as causes 


of depression. And yet in ordinary times, this very 
same fact would probably have been mentioned as a 
cause for increasing trade. Most of the money, nearly 
every mark of it, spent on the army remains in the 
country. All sorts of arms and equipments are bought 
in the country. The money wanders from the pockets of 
the taxpayers and subscribers to loans into the pockets of 
the companies and firms who make guns, arms, and 
articles of equipment. Nearly all these companies are 
joint-stock concerns, and their shares are in the market, 
and it might have been argued that such new orders 
of large amounts would have led toa rise. At present, 
we see that nothing of the kind is going on, and we 
may infer from this that people are of opinion that 
the present quotations of these shares are already 
a to admit of any further advance without serious 
sks. 

The past week has witnessed some movement on the 
part of bank shares, in which Vienna operators had an 
interest in promoting a rise. Operations for the rise in 
Credit shares continue no longer as safe an enterprise as 
they were a couple of weeks ago. There are several 
points from which a sort of depressing influence ema- 
nates. Disconto-Commandit shares, the piéce de résist- 
ance of the local speculation, also gave way, and Austrian 
State Railway shares could not be expected to make an 

| €xception to the decline. 
| The market for coal and iron shares was manifestly 
| depressed, and continues to be so. Here we have the 
effect of the declining prices. In regard to coal shares, 
it seems that the chances for a reconstruction of the 
Coal syndicate are very indifferent, and this naturally for- 
ids any start for a rise. This is the position at the 
present moment. There are, however, parties who stick 
to the opinion that better conditions will prevail in the 
hear future, and, therefore, we may look forward to a 
period of fluctuation. 


At the close of the past week, and during the present 
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one, a slight improvement has sprung up, which, though 
not very strong, in any case bars the way to enterprising 
bear operators. According to general opinion, the bear 
operators have no prospect whatever of achieving any 
marked success. They may, and very likely will, make 
@ few successful raids, but when it comes to the point, 
they will always meet with an energetic resistance. 

The lawsuit instituted against Messrs Bleichroeder, 
on account of the well-known question of the Turkish 
bonds, was opened yesterday. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 11. 

In reply to an interpellation by Deputy Pazmandy, in 
the Financial Committee of the Hungarian Reichstag, 
concerning the arbitrary action of the directors of the 
Austro-Hungarian State Railway Company, Finance 
Minister Weckerle made a very important announcement. 
He pointed out that he has no power to intervene, because 
the company has no longer any railway lines in Hungary, 
and has become rather an Austrian company. In conse- 
quence, Government cannot exercise any direct influence 
in the arrangement of the company’s affairs. The step 
taken by the company, however, was one of which he 
could not approve, as he believed it had ro right to im- 
pose such a burden on the bondholders, and as soon as he 
got notice of the matter he had broken off all relations with 
the leading director, with whom he had been in negotiation 
for other purposes (the scheme of conversion). Deputy 
Pazmandy declared himself satisfied with this open 
declaration, and intimated that he will at once insti- 
tute a lawsuit as a bondholder against the directors 
of the company. I learn that the bourses of Breslau, 
Munich, Leipzic, and Dresden have followed the example 
of the Chamber of Commerce of Berlin, and struck the 
shares of the company out of the official price-lists. In 
consequence of all these protests the shares of the 
Austrian State Railway Company have again declined 
heavily, the price having falling from 293-75 fl to 
288°75 fl. The shares of the Austrian Boden Creditanstalt 
(Mortgage Bank), which is managed by the gentleman who 
is the moving spirit on the board of the State Railway 
Company, have also fallen from 368 fl to 363 fl. Prices 
of nearly all securities have fallen slightly. 

Before the end of this month negotiations for a new 
commercial treaty will be opened between Austria- 
Hungary and Roumania, and the hope is entertained 
that the latter will make such concessions as will enable 
an agreement to be arrived at. 

The last returns of the Austro-Hungarian railways 
show that during the month of July 66 kilometres of new 
lines had been added to the system, and that the total 
increase during the first seven months of the year 
amounted to 137 kilometres. The length of lines in 
operation amounted at the end of July to 27,731 kilo- 
metres. During the past year three times as many kilo- 
metres of new lines have been opened in Hungary as in 
Austria, where new construction has been more or less 
suspended. The goods traffic was reduced by the decline in 
trade. The number of passengers reached in July, on the 
whole system, 14,038,238, an augmentation by 2,302,975 
persons, or 19°6 per cent. During the first seven months 
the number of passengers increased by 12,099,589 persons, 
or 19-9 per cent., the net income from passengers by 
2,001,402 fl. The traffic of goods during the first seven 
months amounted to 52,108,373 tons, with 121,874,585 fi 
as gross receipts, equal to an increase in quantity of 
1,847,982 tons, or 3°6 per cent., whereas the net income 
shows a reduction by 5,533,407 fl, or 4-3 per cent. The 
net result is a reduction of the gross receipts by 
3,532,005 fi. 

The position of the floating debt at the end of the 
month of September was the following. The Exchequer 
bills, mortgaged by salt works of the State, have increased 
by 10 million florins against the month of August, and by 
25 million florins against the same period of 1891. ae 
reach the amount of 75:4 million florins, of whic 
25,450 fl do not bear interest; 35,321,150 fl of six 
months’ bills, bearing 3 per cent. interest ; and 40,133,3004, 
at 24 per cent. interest, for three months. 
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Yesterday the regular autumn meetings of the Austrian 
Railway Council began. The Council has to give an 
opinion in respect of the proposed raising of the passenger 
tariff of the State railway. 








Correspondence. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the letter of Mr Nicholson in your 
issue of the 8th inst., I would point out that the Nitrate 
Railways Company, if they are doing so, are not the only 
people who are “‘ climbing down.” 

In his former letters your correspondent posed very 
much like the mythical Chinaman, who was said to burn 
down his neighbour’s house so that he might cook his 
dinner. 

I venture to think that the nitrate producers and the 
Nitrate Railways Company thoroughly understand how to 
manage their business, and, notwithstanding the philan- 
thropic principles of Mr Nicholson, will, I have no doubt, 
succeed in getting fair profits for their shareholders with- 
out indulging in the ‘‘squeeze” which Mr Nicholson 
gratuitously prognosticates.—I am, Sir, your obedient 
servant, Wan. Tuos. Morrison. 

London, October 14th, 1892. 





NEW LOANS AND NEW COMPANIES. :i_—3 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Farthe: 
Applications. ase tae ne 
£ 
Amount previously subscribed ...... 67,303,051 ...... eco ev eeee 
Insues of the week— 

Crompton and Co., £5 shares ........... 110,000 ...... SND - nicess 99,000 
Dorset County 3 % stock ....0....sesee0ee0 $0,000 ...... TC 76,000 
SSO 2 BOOM: Server sassyscnves havece 35,000 ...... a nese ob 
NINN TE 2-1 5 cncocsn s cuadbsinancabatie bas 950,000 ..... sektn. 2 iain cs 
South-Eastern (Deal) Hotel, £5 shares 20.000 ...... 2,000 18,000 
Row ford Local Board ................00..+ ED “incces ae Pk 
Rent Insurances, £5 shares............... 20,000 ...... BIND scien 18,000 





Total for the week ..... ......... 1,225,000 
Total subscribed to date in— Total subscribed for whole year— 
£ 


L 

DINE siidovsbmbdavacekobacsonmel 63 528,051 ; 1891........ Sonetedeccncscens eseee 204,594,910 
SE. sceeubeeestaasbeunsneennisina 2) pL eS 142,565,000 
NE ccaintaiteshasveseeepsraceboes RR ED BEEP ranne cocecssesscosoncsenee sen 189,436,000 
__ ERE weesesees BI 8 BID pvcscbscsonsccsecnenepenesces 160,149,000 
Se svcnctntainenevonntanieaes sab RED ETRIIGD 0 Ete lecbscccpaseccevensensseseseses 


We have received the following prospectus :— 


Dorset County 3 per Cent. Stock.— The National Pro- 
vincial Bank of England (Limited) are authorised to 
receive tenders for £80,000 Dorset County Three per 
cent. stock which is created under an order of approval 
issued by the Local Government Board in pursuance of 
the Local Government Act, 1888, and regulations, for the 
purpose of providing funds for the erection of the county 
asylum and certain police-stations and works. The 
minimum issue price is 95. All or any of the stock will 
be redeemable at par at the option of the County Council 
at or after the expiration of 30 years from the creation 
thereof, provided that the same is not sooner extinguished 
by purchase in the open market or by agreement with 
the stockholder. It must be redeemed, or purchased, 


and extinguished within a period of 40 years from the 
creation thereof. 


Melbourne Four per Cent Loan.—The Commercial 
Bank of Australia (Limited), the City of Melbourne 
Bank (Limited), and the Bank of Victoria (Limited) are 
authorised to receive applications for the debentures of 
a Melbourne and Metropolitan Board of Works Four 
per Cent. Loan of £1,000,000. The price of issue is £95. 
Payment may be made in full on allotment, or on any 
subsequent day, under discount at the rate of 2 per cent. 
per annum, and the debentures will be delivered when 
payment in full has been made. The prospectus states 
that the money is wanted for drainage works, and adds 
that ‘it is estimated that the present issue of £1,000,000 


will meet all financial requirements of the board for the 
next 18 months.” 
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PUBLIC INCOME AND EXPENDITURE 























REVENUE. 
' | Racairts———. ——REcEIPTs, —, 
Estimate | April1, ; April 1, | Week | Week 
, forthe | 1892, to | 1891, to| Ended | Bnded 
| Year Oct. 8, | Oct. 16, | Oct. & | Ock 10, 
| 1802-8. | 1802 | 1891. | ieee” | aggp, 
caiederaeaelieel ——_-— 
£ £ z | £ " 
Customs  ..rccccercerccccccccroes ces ( 19,900,900; 9,853,000; 10,039,000) 551,000} 639,000 
EXCISC  ...ceccesccccccccccccsereosees) 25,452,000) 12,707,000) 12,616,000) — 537,000) 576,009 
ae Seviesineauecte | 13,560,000} 7,142,000) 7,060,000! 517,000} 345,000 
Land Tax and House Duty... 2,450,000 395,000 440,000, ie a 
Property and Income Tax ...| 13,400,000} 8,020,000! 3,330,000 170,080! 185,009 
POBt OfFICe .....-eereereeseeres e+e-| 10,400,000) 5,450,000; 5,370,000) 730,000) 730,009 
Telegraph Service .......00000+ 2,560,000) 1,310,000 1,365,000 a 100,900 
Crown Lands .......ccsesssseseeee! 435,000) 000! 165,000; bes = 
interest on Purchase Money | | | 
of Suez Canal Shares, | | 
Sardinian Loan, &c. sereeneend 220,000| 110,416 111,267 os a 
Miscellaneous ..........+.seseerees 2,076,000) 1,248,254 1,131,105 1,250} 14,021 
feet eA ee ee er ee | 
Total Receipts............| 90,453,000 41,630,670. 41,627,372) 2,306,250, 2,589,021 
EXPENDITURE. ..............: 90,109,193) 49,874,094 48,S%2,734 6,049,647) 6,442,086 


x \ £ 
Balances—Bank of England .......c0.sscesre cesseseeeceeeeeeessseseeereses| 996,908 672,702 
Do 6 ooo ic seca cnanabna ieee sesssces ove! 471,496 171.163 


“OTHER KECEIPTS. ULHbhK PAYMENTS. 


























April 1 to April 1 to 


April 1 to;April 1b 
\Oct. 8, ‘92. Oct. 10,91. 


\Oct. 8, 92. Oct.10,91. 

















£ £ | Advances: { . 3 £ 
Advances repaid... 278,999, 243,148) Bullion, &c.......... | 310,000; — 380,000 
Under the National Supply _—_— purposet' | 
Debt Redemption | (net amount)...... 8,500) 797,400 
Act (net amount). 7,702 711,583, UnderNationalDebt 
Imperial Defence Redemption Act. 
Act (netamount) (net amount)......| a ae 
Under the Russian Under Imperial De-| 
Dutch Loan Act £19,939} fence Act (net! 
Under Naval De- amount) ............ 4,02 543,653 |f | 
fence Act (net Under Russian 
AMOUDE) .......00+- 2,484 Dutch Loan Acts.) 519,989 
Under Barracks Act BUC,UO0U, Under Naval De-) 
Deficiency Ad- fence Act ........ eve 10,348 
vances(unrepaid)| 3,700,000 —2,300,000/ Under Barracks Act 300,000 ssa 
Under Telegraph, 
BOS, WADE. 0000000200: 10,000! 


‘Surplus Income of, | 
| prior year issued 

to National Debt | 
| Commissioners ., | j 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return nejected 
communications. 


Communications must be authenticated by the name of th® 
writer. 


The Gankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 12, 1902. 


ISSUE DEPARTMENT. 














£ i £ 
Notesissued ...... 41,366,730} Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 24,916,730 
ey —————— 
41,366,730 41,366,730 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ seeuri- 

MD “dovcwdecates we 8,109,528 | ties .........22000 15,457,055 
Public deposits* .... 4,528,330 | Other securities .... = 939,950 
Other deposits ...... 32,580,892 | Notes .......seseeee 16,309,877 

Seven-day and other Gold and silver coin 1,168, 

Ba c4unnsenean ce 193,909 

54,965,659 5,965,659 

54,965,659 54,965, 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, end 

dividend accounts. 
Dated October 13, 1892. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 





week exhibit :— inorense. ae 
Circulation (excluding 7 day and other bills) ......... a a 
Pubic Gapesdte S.scc.ncesccccovexseseess ese seseonsincnscctonenseess stat Ga “e448 
Other deposits  ......cccrceseerereeeeeeee nieasednvee . aqaseeuee " 

Government SCCUFILICS.........cerceerercereeesescesenees eoeee ee o 1 143,595 
Other securities eeeeeree See eet ceerareserererseee OOP areeereceeeree on e 904,496 
RNIION , ncscecosespeanenopavecients ensigns subbebbiaspiasermeenate ‘ Ss 

= SOR Ree eee © OOF See R ete ee eee OOO Cee Se eeeneeteeeeeeeeeeeeeeeee - 687,611 


The following shows the amount of the Circulation, Bullion ia 
both departments, Banking Deposits, Banking Securities, | 
and Rate of Discount, for three months ending Oct. 12,1892:— 
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| | 2 : 
| | Gold | | Securities gS), 
‘Cot a in from (Circulation in | §3 ig 

, Coin and abroad, or | (excluding Deposits. Banking | 2 
| Bullion.| out for | Bank Post ‘| Depart- Reserve. 75 g 
Export. Bills). | ment. — w og 

ar 
ee j j —_— 
aed £ ean. oe | x ly 
2 


£ 
45,000 in 26,469,89C 36,698,076 33,547,293 16,718,961 44} 
27 6,769,332, 34,000 in, 26,792,070 37,214,164 38,358,192 16,427,262 444 — 
Aug. 3 %,707,777, 423,000 in, 27,030,045 35,905,167 37,888,357 16,127,732 443 — 
1 26,749,947 5,000 in 26,667,545 36,108,675 37,723,552 16,532,402 454 — 
17 27,331,134, 220,006 in) 26,449,930 35,159,216 36,588,137 17,331,204 48; — 
24 27,605,780 71,000 in 26,154,480 25,624,511 35,725,825 17,921,300 504 — 
81 27,763,796 195,006 in 26,286,970 35,231,487 35,769,344 17,927,736 503 — 
Sept. 7 27.581,567 55,000 in 26,231,935 35,154,592 35,861,918 17,799,632 503 — 
14 27,779,493 187,000 in’ 27,152,720 34,884,071 36,299,877 17,076,773 4s2 — 
21 27,928,869 137,000 in 26,495,135 35,907,566 36,527,156 17,883,734 494'— 
28 27,657.469 63,000 in 26,787,755 34,906,595 36,153,777 17,229,314 497, — 
Oct. 5 26,890,01C 78,000 out 27,183,745 38,836,115 40,640,600 16,156,265 414 — 
12 26,085,514 247,000 out 26965,860 37,109,222 39,397,005 15,568,654 413 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
_— corresponding with the present date, as well as ten years 

ack, viz. : 


July 20 26,764,851, 

















At corresponding dates Oct.11, | Oct. 16, , Oct. 15,; Oct.14, ; Oct. 12, 
with the present week. | 1852. | 1889. | 1890. {| 1891. | = Lsy2. 
—— — — 
2 | £ | £ £ 


Circulation contains £ 
Bank post bills).......... 26.951,525 

Public deposits ............, 4,997,715 
Other deposits .. . 25,583,184 
Government securities... 13,981,057 | 
Other securities.......... .. 24,402,006 
Reserve of notesandcoin 9,992,493 11,149,602 11,194,224: 154,76),701 
Coin and bullion ......... 21,194,018 , 19,809,977) 19,793,232) 23,182,621 
Proportion of reserve to | j 

| 3% 

| 


24,860,375) 25,019,010) 25,871,920 
4,133,992; 3,339,22C) 3,623,022 
26,443,039 30,246,761) 32,304,673 
17,357,401 17,248,500 12,662,042 ) 
19,952,668 23,099,881) 27,396,128 


26,966,860 

4,623,330 
$2,580,892 
15,447,055 
23,939,950 
15,563,654 
26,085,514 





33 % 412% 


liabilities ......scscsceeee! 325% 363% | 
Bank rate of discount..| 5 % Se | 62 aT 27 
Price of Consols..........00! 1013 a7k* | 94} O42 | 97 Fe 
Price of silver per oz ..,! dligd | 24d | 493d 443d | 883d 
Average price of wheat... 393 6d | 203 4d | 303 1ld | 34s 101‘ 27s 94 
Exchangeon Paris(short) 25.274-324 25 233-28} 25.27}-52}) 20.50-55 25.25 —20 
— Amsterdam (short) 22.3-34 | 12.2§-22' 29.14-2) | 12.14-2) 12.15-2 
— Hamburg (3 mths) 20.69-73 20.67-71) 20.65-70 | 20.55-60 20.49 —53 





Clearing-house return ... 102,673,000 161,827,000| 174,380,000 104,621,U00, 103,408,000 
 * «New 23 per cents.—Goscheas. 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £1,481,178, in 1889 an 
excess of £6,490,371, in 1890 an excess of £7,155,880, and in 1891 
an excess of £4,908,545. In 1892 there is an excess of £8,640,942. 

In 1389, at this time, rates in the money market were falling 
away, owing to the artificial relief which had been afforded by the 
import of geld from Russia. On the Stock Exchange attention was 
monopolised by a heavy settlement, business having been active 
througbout a nineteen days’ account. 

In 1890, the Bank was strengthened by an influx of gold from 
abroad, but the outlook was uncertain, and depended upon foreign 
demand for the metal. On the Stock Exchange much nervousness 
was prevalent, and prices were falling from the high level they had 
attained somewhat earlier in the year. 

In 1891, money was fairly plentiful, but discount rates were 
maintained ky foreign withdrawals of gold, principally for Egypt. 
Contrary to general expectation, the Bank rate was not advanced. 
On the Stock Exchange business improved in the latter part of the 
weck, but before that the tone was depressed, owing to misgivings as 
to the success of the Russian loan that was being issued. 

The following figures from the official returns show the amount 

bills and cheques cleared at the Bankers’ clearing-house, 
Spocial days are given separately, together with the total in- 
crease or decrease to date in each case :— 


of 
























































an —-— (000’s omitted.) 
eeke Stock Exchange | “Fourths” of th 
Ending. | Total. | Pay Days. | Consols Pay Days. Month, 
Date. | £ | Date. £ | Date. | £ | Date) @& 
1892 J14 M1: 222,681, Oct. 1; 30,649, Oct. 5*, 20,117, 
JanétodJly.20 3,766,453, | 29 = 47,913, Nov. 38 23,043, Nov. 4) 20,484 
27 sees, 101,052, Apl 13 42,159, |Dec. 1{ 28,768, ‘Dec. 4 19,301, 
Aug. 3 sevens) 127,671, | 28, 85,272, | _ 1892. | | 1892. | 
10 sania 111,543, ‘May 12° 42,863, Jan. 6) 22611, Jan. 4 25,776, 
17. «| 126,474, 27, 46,785, |Feb. 2) 22,805, Feb. 4 19,963, 
4 ....| 99,970, June 15 46,149, |Mar. 1) 24,440, Mar. 4° 19,507, 
BL seceee 111,969, 80 = 48,203, April 4) 22,906, April 4 22,46, 
ept. 7 ...... 109,424, July 14 36,635, May 5, 21,075, Mey 4 19,326, 
ols .. «| 92,289, | 28 36,533, June 1) 28,153, June 4 19,037, 
21 wes) 125,468, Aug. 12, 36,241, July 4, 28,551, July 4 20,123, 
ee oe 97,497, | BL 36,958, ‘Aug. 4 25,214, Aug. 4 25.214, 
» 5 ..0| 152093, Sept. 15 86,443, Sept. 1 23,498, Sept. 6", 18,916, 
ee... | 103,408, | 29 38,157 Oct. 3, 24,823, Oct. 4 22,161, 
Total | 5.066.201, -' 
» 1802...) 5,066,201,; . | 752,092,| a. 243,576, | a. 212,939, 
. { j \ 
total, 1891 }5,s01,719 oe | 708,438, | ow 267,901, | 225,780, 
a ~ 823,609, |= 45198, | oe [— 28415, | ee | 12,841, 
@nn teal CES, se jm 66) A. le GAY |) we lm OBE 
tn 1801. | 6,547,506, |, 1,067,403, | ue | 814,307,| | 264,601 
Dec 90 ..| 7,801,048, | .. | 1,416,543, |... 358,508, | we 239,107 
—— | 953,542, tee 342,140, | eee 43,791, i oo + 24,606 
nisel... J) wiz2y! . | ete y'! =12°3 ¥ we = SBY 
* The ** Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
rears. —— ——-~ 
1891. 1899. 
£ 


z 
TOO ss. sessersessersersesse-sessersersersercersersese100,614,629 sesssseee 162,019,682 
Decrease in 1591 ..... ..... —_, = 0°9 per cent. 








1891. 
£ ’ 

Thirty-eight weeks ended Oct. 1 vee 198,881,285 seesesee 124,011,453 

Week ended Oct. Ree 3407007 sesseesee  ByB24,96) 


Total, 40 weeks .........s.ccesscsseccorsereeseae 122,238,382 sse.sseee 127,336,01 
1M 1BO2..... ....0.00+s0ree5,007, 631 =4'0 per cent 


OOPS RRESS ORES EE SHE eeE SEE Eee eee 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 

BANK OF FRANCE. _ 








‘ 


Comparative Increase 




















| 
Oct. 13, | Oct. 6, | Oct. 15, or Decrease, 

| 1892, 1892, | Is91. ator 
| Last Week. Last Year. 

ASSETS. £ St Gh | £ { £ 
Coin and bullion Gold ...; 66,931,000, 67,050,000 52,4461000)- 119,000 + 14,470,006 
— Silver..| 51,851,000, 51,507,000 49,951,000} — — 156.0C0)+ 1,400,000 

Government securities ...) 14,194,000 14,099,000 14,164,000) + 5,000) ia 
Discount and Advances...| 31,870,000, 31,130,000 42,176,000 + 740,000. —10,306,000 

LIABILITIES, | } 

en + esses 128,236,000 127,197,000 123,614,000; + 1,089,000'+ 4,672,000 


Government deposits cesses) 12,764,000, 12,282,000 1 964,000) 482,000'+ 1,800,000 





Private deposits ............! 14,305,000) 15,487,900) 14,604,000'— 1.189,000 — 209,000 
IMPERIAL BANK OF GERMANY. 

r’, Oct. 7, | Sept. 30,; Oct. 7, , ' 

1892, | 1892, | isvl., |Last Week. |Last Year, 

Assrrs. g. .| 2 | £ £ £ 
Coin and bullion ............ { 43,493,000 44,423,000) 44,582,000'— 925,000) = 1,084,000 
Discounts and advances...) 34,462,000) 35,733,006, 33,193,000) - 1,276,000, +- 1,269,000 
LIABILITIES. | } 

Notes in circulation......... ; 54,341,000) 55,741,000, 53.241,000) - 1,400,000 + 1,100,000 
Current accounts. ............' 18,909.000° 19,714 000) 20.032,000 — 805,000 - 1,178,000 


ED 


AUSTRO-HUNGARIAN BANK. 


Oct. 7, , Sept. 30, ; Oct.7, | 
| 1892. | 1892 | 1891, |Last Week. Last Year. 
ASSETS. | £ £ £ : & 
Coin and bullion—Gold ...; 10,835,000 10,718,000 5,479,009 + 117,000 + 5,356,000 
oo Silver,.) 16,874,000 16,876,000) 16,458,000 - 2,000 + 416,000 
Discount advances, &c..,,, 20,455,000, 18,594,000, 24,380,000 + 1,891,006 — 4,105,000 











LIABILITIES. 
Circulation vee 46,661,000 45.975.000 46,092,000 + = 726,000 + 569,000 
NATIONAL BANK OF BELGIOM. 
; Oct. 1, ; Sept.24, } Oct. 3, iy er 
| 1892, 1892, | 1591. Last Week Last Year, 
ASSETS. B g £ £ £ 
Coin and bullion .. ......... 4,518,000 | 4,430,000; 4.351,000 4+ 33,000 + = =167,900 
Discounts, &. ..........ec00 12,697,000 | 12,655,0u0) 12,823,000 + 42,000 - 126,000 
LIABILITIES. 

Circulation ..,.........c..0068. 15,920,000 | 15,505,000 15,181,000 4+ 415,900 + 739,00, 
DIN ao. oi cn ctatiin <vdcceuee 3,387,000) 2,979,000 2,6453.000 + 404,000 + 744,009 
BANK OF SPAIN, 

{ Oct. 8, Oct. 1, Sept. 23, | Sept. 17, 
| 1892. | 1892 13892. lsv2. | Last Week 
Assets ae ee. £ £ £ 
Gold saieuianeees — 7,611,000) 7,611,000 7,611,000) 7,610,000 oe 
ReRIRins sascaceutebnsatewecktetoves | 4,995,000) 5,116,000, 5,102,000) 5,056,000 ~ 121,000 
Due by foreign corres- | | 
pondents —.........seeceeeee | 1,534,000) 1,678,009, 1,738,000; 1,700,000— 144,000 
Loans and discounts we | 18,353,000) 22,562,000) 13,. 76,000! 13,485,000 = 209,000 
Spanish 4 % stock............ | 17,493,000) 17,493,000) 17,573,000) 17,574,000 in 
Treasury bills, obligations, | 
foes arcade atest on | 10,534,000} 9,716,000) 9,335,000! 9,306,000 + 818,000 
LIABILITIES, | } 
CNC RAIG, cavcsvsciscescccecens 35,332,000! 34,713,000 $4,314,000, 34,355,006 + 669,000 
Deposits and current, { 
OI rccssasdesnsesxves | 7.027.000} 27,251,000 17,693,090 17.641.000- 224,000 
NETHERLANDS BANK, 
, Oct. 8, Oct.1, ; Oct. 10, | iy sri % 
| “ago. | zo.” | 1:91.’ ‘Laed Week Last Yeas, 
Assets. oa £3. ie me | Qu. 8eheg 
Coin and bullion—Gold ...!  8,166.we; 3,166,009 3,554,000! aid |~ $83,000 
a Silver... 7,086,000 | 7,219,000) 6,014,000 — 133,000 4 77,000 
Discount and advances vee] 7,670,000 | 7,525,009, 5,216,000 4+ 145,000 - 543,000 
LIABILITIBS, | 
Notes in circulation........./ 16,025,000) 15,725,010 16,359,000 + 300,010 — 334,000 
RII. avn: exscuntines Neioiaie 749,000) = 1,092,000 436,000 343,009 + 318,000 
NEW YORK ASSOCIATED RANKS. 
Oct.8, , Oct. 1, Oct. 10, ; . 
1892. 1892, | ILsvl. Last Week. Last Year. 
Assmts, ook. ie “ Seidl an 
IR esc rcctcvicunsdvensirs ..| 14,330,900) 14,380,300 14,020,000 = + 360,000 
Legal tenders..........0+.e-s0 | 9,626,000) 10,324,000) 7,560,006 - — 698,004 2,066,000 
Loans and discounts ,,....; 92,660,000) 92,982,000 0,560,000 — $22,000. + 12,100,000 
LIABILITIES, | | 
Circulation ...........0... ian 1,120,900; 1,140,000 1,129,006 — — 20,000 -* 


: 


Net deposits s.....--csce.ss.0-| 94,484,000) 95,520,000| $0,960,000 — 1,036,100 413,524,000 
Reserve (Specie & Notes), 24,006,000) 24,704,000) 21,680,000 — 698,600 + 2,426,000 
Legal reserve..... .. .....0...; 23,621,000) 23,380,000) 20,240,000 — 259,000 + 3,351,000 
Excess of actual reserve.... 335,000 874,000) 1,340,000 + 459.100 — 955,000 
fa the above tables the reiche mark is converted at ls; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into Euglish money at 4s per doliar, 

Discount and Loan Market.—Discount rates have been 
gradually hardening in tone all the week, with the excep: 
tion of Thursday, when the influence of restricted business, 
with very few bills offering, brought about a rather easier 
feeling. To-day (Friday), however, the upward movement 
has been resumed on further withdrawals of gold from 
the Bank, and compared with last Friday the discount rate 
for best three months’ paper shows an advance of yy. It 
is the continued demand for gold for export which has 
brought about this harder tone, and considering that 
Austria and Russia are in need of the metal, that the demand 
for Egypt, usual at this time of the year, is being met, and, 
that the ordinary temporary home expansion of coin circeu- 
lation is setting in and must shortly be enhanced, it seems 
likely that the upward movement in rates will continue, 
Meantime, short loans remain about as easy as ever at 4 per 
cent., and even the extra demand to-day in connection with 
Stock Exchange payments, led to noalteration in this stereo- 
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typed rate. The principal changes shown in the week's Bank ey afarcet. Hate Aor 
return are a decrease of a little over a million each in the a % a wi %, - . 
public deposits and the other securities in connection with Berlin pene a > 92] af | | ee seesooees t Sept 2h s 
the dividend disbursements, and the repayment of loans to | Hamburg...... 3Jan. 8, '92] 2 | St. Petersburg . Dec., ’89] 4 
the Bank of England. There is a decrease of half-a-million |e oe . a. = oa a ya int es a Sete 

. ° : msterdam ...24 May 24, ” isbon ...... an. to 6! 
also in the other deposits. The amount of gold withdrawn ends .....aaie 199) cr Ldepeubanen...4 deer 28, "93] 34 
for export during the week ended Wednesday was £248,000, 


and £558,000 was apparently taken for home circulation. At other centres the latest recorded quotations are :— 


; , P % Discounts. Overdratt, 
These movements, with the reduction of £217,000 in the | New York im moons Bomber, Bnk min. 3 

: . > in | Ditto (enaorsed bills) ..44 to 54) Melbourne ......8 8to9 
etna of notes, account for the decrease of £589,000 in iedin deals Gas, Seine hk Abbie S sis 


LONDON COURSE OF EXCHANGE. 








Last To- | Price Negotiated on Change. 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs| day. | ———— 
























































On | Usance. | — 
cients asmatadbesreanasilemnned-euaauhiimnanetiobcaniune | Oct. 11. | Oct. 13, 
ALS {|e ] R21 e 1 eR 1s | Cheques | 9515 2520 | 2515 25 % 
RUE BRDD oncnceccescnvsvnccnesseososesenseces 2 : 2 2 2 2 2 ..|8 months 25 30 2 35 25 300-25 36 
Market rates of discount :— .. | Atsignt |12 15 12 2 j/12 Mole 2 
60 days’ bankers’ drafts ............ é if Ljte lil 1 Z 1] a | 8 months | 33 34 12 3} 12 3} 12 3} 
ITT sn scencensehiocabinametie il 1 Irs 31h 14 ve BIR Ok | ow 2049 2C 53 | 49 58 
DD SED isnssnnvessenvencossnstiessy 1} 13 of Bls & if ts 14 ja SERENE scnbhcrsnensconainonsbenrponecineee * 2049 =.20 53 2349 20 53 
6 months’ Rigen a, 62h ih Eek Rg a oO 2049 «=% 53 249 «20 § 
Loans :—Day to day ............ssseecee: | 4] ; | L . i4 44 WORM BRO THAOUEC 0. cs0cerccesessseces: a \ 12 lo 12 124 | | 12 St 12 ly 
I sis cipcanbuncssnembceetbonnansieries 4 - i 4 4 4 BREWOED  coccccevscessosncssncsoscnoesonecses ” 25 283 25 33} | 2h 30-25 35 
Fortnight (at last a 4 41 Als 91 414 21) 31g Ff] St. Petersburg......... . ” | 33 24 i} 38 _— 
Deposit allowances :—Banks .....,...'1 1 1 1 1 1 \l Genoa, Naples, &........ ‘ ” 26 27h 26 32) | 26 27h = 26 32} 
Discount houses at call ............ aa i | . 3 | 4 | 3 | 4 | 3 Madrid, Barcelona, &c.. ceil * 498 403 \| 40r6 ast 
PRMD oaspc ccavios cr sks ideescccccosccn’ 3 3 3 3 x | SII saseretecanciusithacinmeatiionmenioes = | 484 43} | 43 43 
“ee _ FOREIGN RATES OF ‘EXCHANGE ON LONDON. — 
The following is a comparison with previous weeks : Latest| Rates of a teat Rates of | 
ae Se ah Dates. Exchange. | onmes. Dates. |Exchange., | 
wo eee | eeeeeerenee | emeesecese| | esemmmmenesermmee | emesie | ncensaos | <a 
| se | Bank Bills. Trade Bills. * Paris ..........+. ‘Oct.14) 25°16 |Cheques|' Buenos Ayres Sep. 30) tsa |90dyast 
1 SS | | es | Amoterdam ..(— 13) 12°06) | Short. || Do Pm.onGid Oct. 14) 217 | me 
| EA \3 weathe. 6 Months.|6 Months.|3 Months. 4 Monthe.)6 Months — popeconcoens |— - 20 24) au se ahem ome 6} 51°15 codon 
cece | eeireeemmeeion | ontestreestnans> | eaesmenmanses- | cemassemnenees | emeemesessemesse ID iscpeecscsies —- i mos. | Melbou ct.12) a 
¥ % % % %  . Hamburg ...... ce 13) 90°2 Sydney...... - t is: a 
1892. | Frankfort ...... —- i 2 854 Short. | Adelaide ... \ | - 13! ee 
July 15...) 3 Z 1 18 m2! ij 2 | 1} 2 go seem 14, — lot eg cases = " 13 ‘tel 
BR ci 1 1 13 2 t. Petersburg/— 13 mos. MbAY ....0. - 2} 
29.. | ; : 1 | if i 2 2 : HH 24 | New tg — 13, 4°84) |60dys a! Hong |: - 14 2/103 4m sgt 
Aug. 6...' 3 3 1 WW) wR 142 | 1 2 | 12 2 | Madrid ......... — 13 2890 | Sight | Shanghai...... 14) 3/114 . 
12.. | 4 1 14 2 1 2 1 24 | 2 24 | Constantin’ ple|— — 6 110°00 | 3mos, | Yokohama . i ° 
12...) 4 lé if | 2 a Mm | Ct 3 2 Rio Janeiro ...) 14) 153/90 dys st}) 
Ss. | 2 2 | 2 2 
Sept. 2. | ' _ | i 3 2 lid 2 | 2 ; The following are the standards for gold points of the 
9..| ee. 24 1g 2 | 1g 2 | 2% principal gold exchanges :— 
16...| 1 4 g if 2) 3 2 | 24 2 | France. French. Marks. German. Dollars. American. 
gg | Ss | 3 2k 14 2) 22 2 | 24 2 | 96.8244 p. mille for us. | 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
oe, | i 1 | 1 : | : ‘ee 1 | 3 2 | 26.22}—Par. " 20.43—Par. 1 ag 
Pee ; ; : ~ 14. . taille aga 
ie A. ui li 23 uo2 | wy 2 | 25.124—4 p. mille agnst us | 20.83—6 p. mille agnst ut. | 4 P ~ 





| 


The latest exchanges are :— 


French “ cheque ’’ exchange 25f 16c,* or 23 per mille agst. us. 
German short exchange.... 20m 35pf, or 4 per mille agst. us. 


New York exchange 
“Cable transfers’’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The tone of business on the Stock Exchange has been 
much better during the latter part of the week than it was 
at the beginning, in spite of the fact that the fortnightly 
settlement has claimed attention, that Wall Street has beer 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The price of bar silver remained unchanged at 38}d per 
oz until Wednesday, but the quotation for Mexican dollars, 
which were scarce, had meantime risen to 37d per oz. On 
Wednesday both bars and dollars advanced 3d, principally 
in connection with the favourable India Council draft 
allotment, and the closing quotations on that day were 382d 
and 38d respectively. On Thursday there was a further rise 
of 4d in each case, and to-day (Friday) there has been 
another forward movement, bars closing at 39}d per oz. 


$4.864, or 1] per miiie agst. us. 


been a Jewish holiday. There is not much change in Home 


The India C il | ld the following drafts si 
ee en a enn ee Railway prices, and some of the stocks seem less scarce than 


last Friday :— 


Rs. they were, but the American market has been buoyant. 
Saturday ...... 789,900 in bills on Calcutta, at .............. : ; artment has 
sed) oriiaeaiieae 175,693 in bills on Bombay, at ..... ....08... ls 23d per rupee Amongst Foreigners, the South American dep 
09 eenees 10,000 in bills on Madras, at ....... 


seastoneneeh again attracted most attention. 
100,000 in telegraphic transfers at ......... ls 2t#d per rupee 


Wednesday ... 1,879,000 in bills on Calcutta, at..... .. ls 22-324 perrupee | Home and Colonial Government Securities —The market 


SEGLiiriie 





eS Lon eee Bombay a6 ere for Home Government securities was firm early in the week, 
a ... _64,000 in bills on Bombay, at i m1 mone 
9 ... 386,800 in bills on Calcutta, at ls 2j2d per rupee but gave way somewhat in the latter part, whe : z 
v0 a 50,000 in bills on Madras, at baie rates became a little harder, and the activity in other de 
9 — n bills on Calcutta, a s . t rupee 
Thursday... 600,000 in bills on Bombay, at .............. 1s 234 — partments was continued. There is no net quotable change 
- ae ae aoe ne in Consols on the week. In the earlier part of the week 
mote eon poe - ——— Is 2 2)-52d India Colonial,and Corporation bonds wereall eomparatively 
Friday ......... 660,000 i in bills on Calcutta, Hhsnewsonemn te S5n-oae active, there being a good investment demand for high-class 
. ae DED ‘eixcncbinapana’ +4: . i 
ns *” 800,000 it bills on —-.......... is 3d securities of all kinds. Rupee Paper has been firm, owing 


to the rise in silver. 


‘The remittances disposed of during the week ended the 
11th instant for Rs.61,00,000 produced £373,438, while the 
bills and transfers for Rs. 133,303,132, sold between April Ist 
and that day, realised £8,428, 696. Forty lakhs are to be 
offered for tender next Wednesday. 








(vate Fi Paso —————~ fe 
Last | j ag 
Friday, Sat. | Mon. | Tues. | Wed. ‘Thurs. = 


Cons. 23 % until 1903, { a va 




















Z,red. 199397} 397} 4972 §97k 991) 2 lors : + 
The tenders for £1,000,000 Treasury Bills were opened on Do acct Nov. 3.| 2 th ay oie oat ot uot ot 4 vit 97 eit” 
Thursday, the 13th inst., at the Bank of England. The total 5} eS = 4805 avr BO 208 * 30 Se? 


amount applied for was £8,427,000, and the whole amount 


496. " 496496496 _ 
Local Loans 3 % Stk.'103} $103} 31034 4 1034 4 /L034 4 103} 44 1033 ‘ + . 
offered was allotted in 12 months’ bills. A plicants at 


Ksoheq. Bi Bille June . —s 5/p par 5/0 par Sip par 5/p par ip pr sip ‘par 5/ 


: Bank Stock ............ $8 40 , 1 (339 41 |+ i 
£97 12s 6d will receive about 33 per cent., and above in full. | india 3} Nyack, 1931, | hor 8 ~ 107 ‘si or “3h 1073 8}) 13 ics © tos 2+ ; 
The average discount rate per cent. was £2 6s 9d. Do$ired.,i948...97 497) 497) 407) 497 g¥7 407 Tait 

The di t si Do Rupee Eutaced 643 55 O18 4 0 5a O48 5}654 6 (654 6 [664 e ao 
e discount quotations current in the chief continental 1803 ....-.---seeeee) eait' 3 
cities are as follows: Met. Cons. 3} % ...... oe 13 312 13 ta 13 = 13112} 13 8h 13} 4 | 


engaging in the Columbus festivities, and that there has |} 
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British Railways.—Business in the home railway 
market opened with a weak tone, the only stock showing 
any strength being Hull and Barnsley. The securities of 
the Southern lines were especially depressed. The market, 
however, became rather firmer in the latter part of 
the week, and yesterday (Thursday) a feature of the 
market was a sharp rise in Midlands, bears repurchas- 
ing on rumours that the stock is to be subjected to the 
splitting process, besides which Midlands were shown to be 
very scarce at the settlement. Great Westerns were 
also scarce, but many of the other securities— North- 
Easterns, Great Easterns, and London and North-Westerns 
for instance—were in fuller supply than they have been for 
some time past. The following were the continuation rates 
on the principal stocks :—Midland and Great Western, 4; to 
zy back ; Chatham Preference, $ to $ back ; North-Eastern, 
2 back to eyen; Hull and Barnsley, South-Eastern A, and 
Caledonian Ordinary, even to 4; North British Ordinary, 
Caledonian Deferred, and Metropolitan District, 132 to 
3-32 ; North British Preference, ; to 4; North-Western 
and Metropolitan, § to 4; Great Eastern, ,'; to ;5; contango ; 
Brighton A, ;y to 5 contango ; Sheffield A, 6d to 1s 6d; 
and Chatham Ordinary, 3d to 9d. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 
** Making up” 
Prices, 
Oct. 12. Sept 27. 
vee 1173... 119} 


7—Closing Prices- . Rise 
Last Week. To-day. or Fall, 
ERMINE: csencsisssenracntesnavencsncen, SUVA ROME aaa” Rte Now & 


SEE MONOID icsiccacciscessccsss BA ae SOR Suan § er 
Great Northern Def................... ee Re ee RE bea sete, cen) WE wen 
Great Western  .......ccr0e.c-cere cece 108Q oo SON Be. He OG ee 1688... Ibe 
Hull and Barnsley ............0....0. 34 « a a ee ee 
Lancashire and Yorkshire ......... Fuss A Te recedescese: ce NS wee Sk 
London, Brighton, &c., **A”’ ...... 158k 4... 156 2. - 1g .. 157 .. 150i 
London, Chatham, and Dover .... 173 18 17 aw - on Oe 0 
Ditto Arbitration Preference... 108$ 9}... 108} 3... — ; --- 1085 . 108) 
London and North-Western ...... 173§ = ... 173 Biss.) Or Bs cen: WEes Ina 
London and South-Western ...... 17 _ a ie Sere "S eee © ee | 
Mochstr » Shffild, & Lincolnshire 68 70 .. 68 70 .. ... we as Oe a. OS 
al | awe mw. 8.8 bat 6... BM. SB 
Metropolitan Consolidated......... eae eee 
Metropolitan District ....... yaaa SE ce BF ace ee ose -. 380 .. 80 
Midland _ seessseenceceececereccsscsccccces 1H09 6 ... 156} A _ + 1g ... 1664 .. 155% 
North British Ordinary ............ 388 3. 388 2. + 4 882. 388 
_ Ditto 3 % Preferred .... ........... 603 70 .. G8 §.=—- & .. 70 . GOf 
North-Eastern—Consols .......0.. 1573} 1574 Shwe fe O§ .. ISTE w. 1574 
North Staffordshire ....... Saeocuseane Bee ©. cee EU. Sew wes, cts ns Bre 
South-Eastern “A” 0.0... 763 8... 75} §.. — 1h TOE oe 8 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 9 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from 1st July, 
as in the case of the English and Irish railways. 

_ The increase of £5,700 for the week on the English and Irish 
lines is equal to 0°44 per cent., the mileage being 14,050} as com- 
pared with 13,9864 in the corresponding week of last year, while the 
increase of £3,659 on the Scotch lines is equal to 2-29 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
Crease of £23,522, equal to 0-12 per cent., and on the Scotch lines an 
increase of £34,347, equal to 2:05 per cent., as compared with the 
corresponding period of 1891. 





diail- Years Ayyre- 























, ee d | 
| Week's Roig gate ) Receigts. | Miles Open. 
weil Increase, lie Increase | 
| fotal. | or ‘otal. or 

ieevinltiitiihas cas Deere. Decrease | 1892. | 1891. 
ENGLisn Lawes, | 2 | £ See Soe z —_ [nen 
+ aw ere teeeeeeeeeeeesees 81,140 + 1,633) 1,829,999 + 24395 11429 1,142} 
Great W OFUCEN....... sescoreee 91,077 + 3,526) 1,375,933 + 327) ‘998 004 
Senin cecesccocce stones 174,120 + 2,090, 2,843,210 4- 340, 2,481 | 9481 
Sedan ae and Yorkshire... $1,552,— 2,013) 1,304,682 — 9,969, 627 | 627 
and Brighton......... 45.471 — 823) ‘870.234 + 15,008) 4763) 476 


London, Chatham, & Do 96.298 | 7 
London and North-Westers| dsr nin yee) , itera = 
Saha nak jn 228,093\— 3,985, 3,435,089 + 


8918! 85h 
6,749) 1,887 | 1,889 
a4 






: €6,643'+ 1,246) 1,147,714'+ 15,323 885 
en Sheff, & Lincin| 49,080, + 1,846] 735,651 + 17,361) 321 | 294 
Metron tena teins «| 148l1 + 514) 198.127 — 152) 512) 85 
Mian Politan Dis w+) 8,538 161; 111,907— 527, 18 18 
North-Kasterg””” ve] 182,591) > 1.841) 2,770,197 — 43,243! 1,300) 1,300} 
North Stafford) soceas 143,413 + 1,816) 2,077,558 + 3,916, 1,578 | 1,578 
South-“este I scecsenciis 15,566\— 166) 214,998 + 3,656 3812) 812 

rp seveseevens|  43,11U/+ 115) 766,851)— 729, 423 6263 

m | 

Great Northern... 14,340'\— 596} 221,913 + ane 487 487 


Great Southern and Western! 
rn! 243,634 + 1,617) 680) 622 
Midland Great Western ......| 198,780 - 4,220) 44L | tes 


Total ..sssesssesees'1,308,2 700} 20,293,531. 

Sennen lena —— Pepe mORAEE 23,522 14,0504 18,9864 

Caledonian............. sssesvsseee) 67,385 + 575) 713,213 + 8,955) 7O4h srt 

N man. South-Western 25,98 + 1,438) 282,733 + 12,197, 384 B47. 
rereereereereernee! 69,990 + 1,698) 711,505 + 18,196, 1,087 1,067 


a Ce 


Ce, 163,367 4- 3,659 1,707,451 + $4,347) 2,266} 


16,56>}+ 335 
13,594, + 4] 
































229 | sharp rise in Canadian Pacifics on Thursday in sympathy wit’ 


Foreign Government Securities.—The attention of the 
Foreign department has been given principally to South 
American affairs during the week. Argentines have again 
been in good request, the assumption of oflice by the new 
President, and a decline in the premium on gold at Buenos 
Ayres to 217 having been regarded as sufficient to justify an 
all-round advance. Brazilians have been irregular. The 
issue of a new Chilian loan is imminent; the amount is 
placed at £1,800,000, the rate of interest 5 per cent., and the 
issue price 95. Dealings have already taken place at 2} to 
3 per cent. premium. At the settlement the principal con- 
tinuation rates in the Foreign market were as follows :— 
Egyptian Unified and Greek, 1884, 7; back to ;y con- 
tango ; Spanish Fours and Greek, 1881, } back to even; 
Russian Fours, ;{; to 74s back ; Argentine, 1886, and Brazilian, 
1889, 14 to 24; Portuguese, Mexican Sixes, do Internal, 
Turkish (Series D), Italian, Egyptian Three and a-Half, do 
Daira, and Hungarian Gold, 1 to 3; Greek Fours, do 1889, 
and Argentine Funding, 2 to 3; Cedulas P, 2) to 34; 
Colombian, Ecuador, Honduras, Guatemala Internal, d 
Ixternal, Uruguayan, Venezuela, and Peruvian Debenture, 
2 to 4; Rosario, 3 to 4; Peruvian Ordinary and do Prefer- 
ence, 3 to 5. 

The following are the latest closing prices, &c., of some of 


the leading stocks -— 
“Making up” 







~-Closing Prices- . Rise Prices. 
Last Week. To-day. orFall. Oct, 12. Sept.27. 
Argentine 5%, 1886-7 w...cccccccee 67 9... 712 2... + 4h .. OOF... 63 
Ditto 1891 Fundiog .............. 614 24... 654 64..4 4 «.. Gig... 58 
Ditto National Cedulas B ...... 1% &. BO 8 1+ ua BB a DM 
Chilian 44% Gold Loin ....eeee see SG iu BS £ uate? «~ Ba B 
Egyptian 4% Unified Debt ......... Se eS ee 
Ditto 34 % Converted ..... << ca See eS akc Oh ele 
DROME | scsrdvsenccs ~« 90 Ole... 0 9 « — & » 88h. O5 
Ditto 44 %, 1883... » ec SI Sie tie .. 105... 105 
Greek 5%, 1881 ...........cccsee cece CBR 7 ce CHR 5 we =~ 2 wp COR. 66 
Hungarian 4 % Gold Rentes ...... 044 3... O4F 52... + & .. 95 wp OEP 
Italian, 5 %, 161 ............08 aces O28 @.. 92 @.. = re ... O29 .. 2x 
Peruvian Corporation 6 % Bonds 824 3x... 8¢ & acc Uh ce SB ie OH 
Portiaquese 8 Z ....cccovcee eccoocscceee oF fe .. Be §.+ § vw Bua B 
Russian New 4% ...cccco ee ceeceee OTH BX we OTE fe Hb ow 5 o & 
Spanish New 4 Zo... sesseese ove Birk ix ... G4e 2... “a « eo oe 
Turkish, ‘Tribute Loan "44%'71. 955 BY .. 96 3. -— 2h .. VOL .. OS} 
Pitta Nee ETc ccieccsrsecn os 4... 98 Oe ES oe OE of 
Sens anne © Oo ciscccicassctoness, Oe Sue CE §£u— § ~ Tu $* 
Venezuela 3 %, 1881 .......06 see BU 2 34 6 a. ... + 4 8 .. 2 


American Railroads.—This market has not received much 
support from Wall Street this week, owing to the Columbus 
festivities. Prices, however, became very firm on Ihursday, 
and the tone has been well maintained since, with the result 
that prices are now all higher than last week, the prin- 
cipal being those of 1? in Northern Pacific, 25 in Illinois 
Central, and 2? in Ohio and Mississippi. News has 
arrived by cable to-day that at the meeting of the stock- 
holders of the Ohio and Mississippi Company the represen- 
tatives of English holders had been successful in obtaining 
seats at the board, Mr Tracy being appointed president. 
There has been a good request for all classes of investment 
bonds, and a large business has been done in the new 
Atchison Four per cent. B bonds. We refer to the decease 
of the Western Traftic Association elsewhere. At the settle- 
ment the rates on American railroad securities were 2 to 
3 per cent. generally. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
-- losing Prices, Rise Prices. 
Last Week. To-day. or Fall. Oct.12. Sept.27. 
Atchison Capital Stock  ........ aco 309460 ... 399 402... + §.. 40 .. BBR 
Do Income Bonds ... ......0ese GOL gxd... GO} «tb OC uw. 59 
Central Pacific Shares .........000... 30 } ... 304 + ££. DO ww Wh 
Caicsgo Mil. & St. Paul, C. Stoce nt qxd.. 81 ut tw tie SB 
Denveran1RioGrante,Ord.Shrs 17 { ee SO Oe aes OE ee, ee 
Do Preferred Shares .............+ 524 an 08 tut? kW. . ea 4 
Illinois Centra! Shares .............. 100 1 .. 102) 3 oo + 8h .- 1008 .. WW 
Lake Shore and Michigan S.8hrs, 126 7 ... 136 oe: ae ne aes 185) ... 134 
Louisville and Nashvule, C. Stk. 70h 2... 7:2 2 4. + 1 709... 63. 
New York Central Shares ...... aS ee: OU ee ee 
New York, L. E. & West.,Od.Shrs 263 27)... 27 « + 7 «2 
Ditto 6 %, Second Consol. Mort. 109 10 ... 109 105 ... + 1004 .., 108 
N.Y., Ontario, & West. Reg. Shrs. 198 §.. 19 } ow + 19}... 19 
N.Y., Penn., & Ohio, 7% Ist Mort. 32 j o« oo HF ne, SE ae BE 
Norfolk & Western, Preferred ... 405 bie (ee i the, ae, ie ee 
Northern Pacific, Preferred ...... 519 24... 53h 4 1. + 24 a he. a 
Ohio & Mississ:ppi, Ord. Shares.. 20 1)... 235 4 . + 23... 22 ws 
Pennsylvania BR. R., $50 Shares... 613 7 «. 16) Th. +  § - 57 woe 565 
Philacelphia & Reading $50Shre. 3) « 38e5 ‘ ies: nes cht eae Gea 
Union Pacitic, Shares .............+ 41 oe 418 a 4l% .. 394 
Wabash, St Louis, &c., Pref. Sore, 25 us we 4... + oY a ee 
Ditto 6%, Veneral Mort. Certs. 39 2... 40) 1 1. + 1h we 30h . 384 


Foreien and Colonial Railways. — Colonial Railway 
securities have been quite without feature, except for a 
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Americans. Grand Trunk Ordinary was carried over at 
even to 6d; the First Preference, even tot; the Second 
Preference at 6d to 1s 6d ; the Third Preference at 3d to 9d ; 
and the Guaranteed at ys to §. Mexican Nails have been 
firm, and other Foreign railway stocks, such as Argentines 
and Brazilians, have moved in sympathy with the securities 
of their Governments. 


The following shows the net movement on the week in 
some of the principai issues :— 
** Making up’ 






























~-Closing Prices- . Rise Prices. 

Last Week. To-dav. or Fall. Oct. 12. Sept.27. 

Buenos Ayres and Rosario Ord.... 71 4 .. 80 3 .. 4+ 9 .. 79 .. TI 

Canadian Pacific, Shares ..... ...... 88; 4... 884 $...+ }.. 872 .. 89 
Central Argentine ...............se000 69 70 .. 73h 45... + 4h... T3h 0. 634 

East Argentine ...............0cccsseee » 33 S64 uit 1. BD. 
Grand Trunk of Canada, Ord. ... 8% th» S88 Gu. + b. SF ee 8 

Ditto, First Preference............ ss3 9 wt Of «5D 58 
Ditto, Second Preterence 383 9 .. + ; -. S03 .. 37) 
Ditto, Third Preference ......... a3 U8 + vcs BAS 20% 

Mexican Railway, Ordinary ma 8.4 fo Rw B 
Ditto, First Preference ......... 81 ee eR uc Se os 

Ditto, Second Preference ...... 39} sof a Laer | 32 





Mining and Miscellaneous. — The Mining market has 
again been characterised by considerable activity in dealings, 
especially in South Africans. We deal with the Witwaters- 
randt yield for the past month elsewhere. ‘The Rio Tinto 
dividend was about equal to the market expectations 
mentioned last week. There isa net rise in the shares on the 
week of }. Amongst Miscellaneous descriptions, one of the 
principal features has been the rise in the various Nitrate 
securities, partly in connection with the Chilian loan and 
the forthcoming currency reform, to bring about which it 
is being issued. Bank shares have been fairly firm. An 
amalgamation is being arranged between the Consolidated 
Bank and the Bank of Liverpool. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








“Making up” 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct.12. Stpt 27. 
Anglo-American Telegraph, Ord. SO 4} 4. 495 504x... 0.0 0. 50k . 484 
Allsopp Ordinary .........00.s0sc0000 a | ae ee 134 .. 123 
SO IONS is scunhsues eevienv ean 15} ooo ae + 4 15g... 153 
Imperial Ottoman Bank . 14} «. 13/Zl4rs... — hh. 14 14 
Nitrate Railways ......... Ban ED kee + 14... Lib w 13 
Primitiva Nitrate .... - 2m 2 Geawt 8. 5h. 44 
Rio Tinto Shares 156 3. Uh bn. + 4... 15h... 16} 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 
Tuurspay, October 13. 
SPIERS AND POND—£150,000 5 % ‘“‘B” first mort. deb. 
STAR BREW.—6,000 cum. 6 ¥ pref. shares, 1 to 6,000. 
Fripay, October 14. 

LAND AND MORT. OF EGYPT—£100,000 44 % debs., B 1 to B 1,000. 

NEW ZEALAND LOAN AND MERC, AGENCY—Scp. and partly-paid scp. 
of £550,000 4 % deb. 

The Committee have ordered the above and also the following 
securities to be quoted in the Official List :— 
ao FUNDING, 1891—F ur. iss. £500,000 6%, Gold Custom 

8. 

BIECKERT'S BREW.—F'ur. iss. of 4,000 vend. shrs., 26,001 to 30,000. 

CLEVELAND, CINCINNATI, CHICAGO AND ST LOUIS.—$4,000,000 first 
mort. 4% Gold Bonds, 1 to 4,000 (Cincinnati, Wabash, and Michigan 
division). 

PROVINCE OF NOVA SCOTIA.—£200,000 34 % deb. in iieu of scp. 

SPIERS AND POND.—£19,000 addl. “A ’’ mort. deb. stk. 

TARAPACA WATERWORKS.—Vend. shs, 1 to 1,500. 

WILLIAM HANCOCK AND CO.—Fur. iss. 4,000 6% cum. pref. shs., 
10,501 to 14,500, and 2,625 ord. shs., 10,501 to 13,125. 


FORTHCOMING MEETINGS. 


__ The following meetings are to be held during the ensuing week :-— 


Company. 











Hotices and Reports, 


GOVERNMENT STOCKS, ETC. 

ACCUMULATIVE CONSOLS.—The Bank of England has issued their 
usual circular stating that the stock required for the current 
quarter’s investment on account of accumulative dividends op 
English Government Funds was purchased on tie 5th inst. at the 
following prices, viz.:—Consols, 974 per cent. ; £2 10s per cent., 96} 
per cent. ; Local Loans stock, 1033 per cent. The stockholders wil] 
be credited with the amounts to which they are entitled on Novem. 
ber 3, 1892. There are now 3,121 accounts on which the dividends 
accumulate automatically, and the amount of capital is £136,485, 
The figures a year ago were 1,984 accounts, and £417,992 capital. 

ENTRE RIOS.—It is stated that the Government of the Province 
of Entre Rios, who guaranteed the due payment of the interest and 
amortisation of the City of Parana Six per Cent. Loan, have entered 
into a contract with Messrs O, Bemberg and Co., Buenos Ayres, as 
the representatives of Messrs Morton, Rose, and Co., the con. 
tractors of the loan, by which they offer to the bondholders the fol- 
lowing terms, viz.:—That the Sinking Fund shall be suspended 
for a period of five years, dating from 189i, inclusive. That the 
coupons for three years due February 1 and August 1, 1891, Feb. 
ruary 1 and August 1, 1892 (at present unpaid); February 1, 1893, 
and August 1, 1893, shall be paid in 6 per Cent. Gold bonds of the 
Province of Entre Rios, at par. These bonds are authorised by the 
law of September 24, 1891, and interest thereon will be paid semi- 
annually, The interest on the City bonds after August, 1893, is to 
be resumed in full in gold. This agreement is to be ratified by the 
Municipality of Parana and Legislature of Entre Rios within three 
months from September 2, 1892, and by the bondholders within 
four months, or it will become void. The expenses incurred in 
Buenos Ayres in obtaining this agreement amount to a little over 
£2,000. Of this sum the Government of the Eutre Rios have agreed 
to pay £1,000; the balance will have to be levied on the bond- 
holders, and will not exceed # of one per cent. 


RAILWAY COMPANIES. 


ALAGAOS.—The directors of the company have declared the usual 
half-year’s interim dividend of 8s per share, payable on the 26th 
inst. 

BEUNOS AYRES AND PACIFIC.—The directors inform the 7 per 
cent. debenture stockholders that they have not yet received any 
notice from the Argentine Government of the payment of the Gold 
Funding Bonds, amounting to £80,929, due on the 30th ulto. in 
respect of the guarantee. As soon as these bonds are received, the 
board will make a distribution of them in respect of the half- 
year’s interest payable on the 15th inst., which will absorb £45,932. 
The directors propose to use the balance of £34,997 for the general 
purposes of the company, preferably for the purchase of rolling-stock 
which will soon be very urgently required. They consider it most 
important, looking to the future, that any surplus of Funding Bonds 
available during the moratorium should be devoted ts betterments 
to meet the requirements of the growing traffic. : 

CENTRAL ARGENTINE.—The company state that since the issue 
of the circular of the 4th inst. they have received advices from 
Rosario showing that the receipts from July 1 to October 9 were 
£141,448, against £88,571, making atotal increase for the current 
year of £79,197, 

ENTRE RI08.—The accounts for the period of five months from 
February 1 last (the date when the Provincial Government of Entre 
Rios handed over the railways to the company) to June 30, 1892, 
show a loss on working of £1,811 3s 9d, which loss, however, 1s more 
than covered by the interest on the bonds held by the company, 
leaving a balance at credit of net revenue account of £13,404 4s 3d, 
out of which the board have decided to recommend a dividend at 
the rate of 2 per cent. per annum on the £1,643,870 preference 
shares of the company. The directors’ report and statement of 


accounts will be issued on Oct. 17. 


GREAT WESTERN OF BRAZIL.—The directors have declared a0 
interim dividend of 23 per cent., or 10s per share, on the share 


capital, for the half-year ended June 30. 


LONDON AND SOUTH:WESTERN.—Mr Wyndham Spencer Portal 


has been elected chairman of the London and South-Western 


Railway Company, and Lieutenant-Colonel the Hon. A. W. 


Campbell deputy-chairman. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total alls 
receipts of this company’s railways and canals (exclusive of join 


lines) from July Ist to October 2nd, 1892, amounted to £583,227, 
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Class. Date. Place and Time. as compared with £581,185 from July 1st to October 4th, 1891. 
— s Sad ___ | The total expenses, including rents, toll, duty, &c. (exclusive of jo 
Ashley’s Foreign... ............++:|s000+. .» (Oct. 17/ Winchester House, at 24 lines), from July Ist to October 2nd, 1892, were £344,484, as 4 ee 
Bank of ‘Tarapas & London si 20 Winchester House, at 1 £334,048 from July Ist to October 4th, 1891. The receipts an . 
British Columbia Csnsing ; - ene am . : 3 | penses for the corresponding period of 1891 include two days mo 
Baltic Railway ................., \Ex-General as 21\St Petersburg, ati | than the current period, and in order to make a correct com at: 
pte d ao Western Rly.|General ............ 18\Cannon street Hotel, at 12 | for an equal number of days, the figures for the two days names 
Conmnatetel cae 6 ll bk are — which may be estimated at £12,500 for receipts and £6,500 for &% 
Chicago, Mil., St. Paul Rly (General.| «1 Milwaukee, ees’ | penses, should be added to those above shown for 1892. a 
Chart. Bok. India, Austr., &c. |General ........... 19 Cannon street Hotel, at 1 PUERTO CABELLO AND VALENCIA.—The report for the year nd 
Se —_ ~ Grande Rly.|General ........... 18 Denver, at 12 December 31, 1891, states that the gross receipts were £64,263, & 
Dee Land eee ee ere 4 18 52 Lomburd street, at 12 the working expenses £82,259. There was a balance to net revenue |} 
Kangarilla Silver [Contre ceseeseeeee er arweil neal t of £32,063 for the leaving, after deduction of deben- } 
tes seessssensaslencssenseoeseeeasseesees 21| Winchester House, at 124 {| ®CCount o £32,063 for the year, leaving, afte orbit 
—_—aee ee mee eeseenenee Winchester House, at 24 ture interest (£23,800) and minor charges, a sum of £7,627, a 
Missouri Land & Live Stock General ..........., 19 chakergs ce 28 added to a sum of £3,652 brought forward from previous yous, 
Puerto Cabello Railway .....|.........0007°° Winchester House, at 12 | ® Sum of £11,279 at the disposal of the company. Further, wi 
ee ot am 19| Winchester House, at 2 was a sum of £8,936 owing by the Government on oa the | 
Kiver Plate Fresh Meat ......|.. a neeas House, at 12 account, being the difference between the net earnings an 
San Paulo omeiaben nchester House, at 3 


Sierra Butes Gold Mining ... eral 


20\ Winchester House, at 1 
Sierra Butes Plumas Eureka 


20'Cannon street Hotel, at 12 
20, Cannon street Hotel, at 12 





total sum guaranteed by the Government (£41,000), making ae 
of £20,216 available, when all received, for dividends - a 
general purposes of the company. The accounts for 189 —t 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of September of banks which issue monthly, quarterly, &c., statements 


of accounts :— 





























gin if / | Cash on | | 
| Lisbili Deposit | Cash at | Discounts] ,,- 
ties to | and Cur- | Miscel- | Toran i| Hand Call and; Invest- | where Discounts, Miscel-;| Toran 
LiaBiLI- || and at | Loans 
Share- | rent Ac- Pitas oes Bank of Short | ments. | stated &e > J|laneous.| ASSETS. 
ENS Se apare| counts, &e., ree ee" \ng., & c.! Notice. ‘separately’ ’ | 
err. £ -—.tnet.-s | £ £ £ Sr) ek Mere ee 
Bank of Liverpool ......... 1,557,846} 8,046,780 946,885) 10,551,511 | 1,768,689 483,663 ESS 8,299,168 a 10,551,511 
Bucks and Oxon ............ 115,500 889,198 ai 1,004,698 71,369) 405,757 7,502, 491,570} 28,500 1,004,698 
Hall, Bevan ........s0ccs00 90,000} 800,696)... 890,696 | 183,602 554,055, ... | 140,185) 12,854 890,696 
Leicestershire ......... seseee] 583,405) 2,036,316) 33,380, 2,653,101} 312,564 Ss 334,862 a | 1,888,939) 116,736 2,653,101 
London and Midland ...... 1,418,200} 8,819,096 | 10,237,296 | 1,154,543) 638,489, 1,555,597 1,528,284 | 5,068,665; 291,718 10,237,296 


Manchester and County .|2,545,089| 6,657,270| 240,609, 8,442,968 | 
Manchester & L'pool Dist.'2,035,000! 13,362/887| 71,631) 15,469.518 | 


Met., B’ham., & S. Wales. 926,189, 4,977,992) 12,711 5,916,892 
Preston Banking ......... .. 332,350 1,711,586 


2,043,936 | 


2,306,494) . | 683,750) ... | 5,852,724) 100,000 8,442,968 
1,738,496 2,356,945 1,478,430! 2,700,567, 6,907,779} 287,301 15,469,518 
488,223 881,302 849,826, 822,146, 3,126,286, 249,109 5,916,892 
257,031! .. | 550,643! ... | 1,180,694 55,568 2,043,936 








submitted in due course to the Government about the middle of 
April, and in May the inspector appointed to »xamine these 
accounts at Valencia conducted his investigation as usual, and 
expressed himself quite satisfied with the result. The next step 
would have been to ask the Government to formally recognise the 
accounts as correct, including the amonnt due under its guarantee. 
But before this could be done the political state of the country and 
the capital completely absorbed the attention of every department 
of the Government, and it has been impossible to take any further 
steps at Caracas in regard to the accounts. The board, however, 
considers that, nevertheless, they ought to be submitted to the 
shareholders, and that, as a year has elapsed since the last general 
meeting, there ought to be no further delay in holding the annual 
meeting, although there is as yet no definite change to report in the 
situation of affairs. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure :— 























4 Weeks 4 Weeks 
Ending Ending 
Sept. 24, Sept. 26, 
1892. 1891. 
Receipts— £ £ 
IID its sucvsinss salina sesbaconcnsahs 201,230 201,298 
Steam packet service .............c.ss0008 5,528... 6,146 
RN a sna i cai 449 ... 753 
207,207 ... 208,197 
Rents and sundries ..........secceseeeee 11,264... 11,045 
TONE MOOREINN ov canne<ccncesrxesertte 218,471 219,242 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam packet 
a pkisctncesivethccctiians  xereeonce 98,231 ... 99,556 
NII iis ice tieipistaiccsanns 120,240 ... 119,686 
Aggregate from July 1 to September 24, 12 weeks and 2 days :—- 
1891. 
1892. (Adjusted) 
Receipts— L£ £ 
Railway, steam packets, &c. .. ......06 631,173... 628,864 
Rents and sundries ...............c008 w... 34,161 ... 34,586 
: ; 665,334 663,450 
I iii Eales, iocies 300,857 303,703 
OIE 5 ii hein eineiitidcne 364,477... 359,747 


WESTERN OF HAVANA,—The directors are in receipt of cable 
messages stating that the transfer of the undertaking of the Ferro- 
carril del Oeste of Cuba to the new English company has been 


effected. 
BANKING COMPANIES. 


BANK OF TARAPACA AND LONDON.—The report of the directors states 
that the net profit for the year ending June 30,after making allowance 
for rebate, &c., amounted to £60,649. From this there has to be 
deducted £4,529, the debit balance brought forward; £3,920, 
written off on account of depreciation in securities; and £3,000, 
balance of preliminary expenses, leaving available for appropriation 
£49,198. Of this balance £12,500 was absorbed by the interim 
one paid October 26, 1891, and a further £12,500 by the second 
: a paid April 25 last, and the directors recommend that, of 
se £24,198 remaining, £20,000 be added to the reserve fund, 
oe the same to £30,000, and that £4,198 be carried forward. 
ai © position of the accounts was such on September 30 that the 

‘rectors feel justified in declaring a special interim dividend for the 
reg year at the rate of 24 per cent. on the paid up capital (or 

8 6d per share), payable on the 26th inst. 
t CITY OF MELBOURNE.—Telegraphic information has been received 
tom Melbourne to the effect that after every provision has been 
a for bad and doubtful debts, the net profits of the bank for the 
aon ended September 30 last remain at £27,600, which, with 
pope odd brought forward from the previous half-year, leaves 
ilinee, — a which it is proposed to deal aon as 
:—Dividend a : . : 
ward £12,000 odd. the rate of 10 per cent., £25,000; carry for 


Acquainting the creditors that, having regard to the wide ramifica- | 





NEW ORIENTAL CORPORATION.—The liquidator has issued a notice ; con been carried to capital account. From the date of the 


tions of the bank’s operations, he is unable to arrange for the dis- 
tribution of a dividend earlier than the middle of January next, 
prior to which time he can now say he will declare a dividend of 4s 
in the pound. He has thought it advisable not to await further 
realisations but to hasten the division of the earliest receipts, and 
he trusts to be able next January to intimate that a second dividend 
of substantial amount will follow in three or four months’ time. 
Nothing has so far occurred to vary his opinion, expressed at the 
creditors’ meeting some time since, as to the probable result of the 
liquidation. Anything like a close estimate cannot be made for 
many months to come. 

NORTHERN.—The directors report that, after making provision for 
all bad and doubtful debts, providing for interest on deposits, and 
rebate of discounts on current bills, the net profits for the past year 
(to August 31), including balance of £28,504 brought forward from 
previous year, amount to £71,887. The usual dividends and interest 
on the new shares have been paid, amounting altogether to £36,294. 
The sum of £2,000 has been applied in the reduction of the purchase 
money of Ball’s Bank and the new branch office in Grafton-street, 
both in Dublin, and £5,000 having been appropriated in reducin 
bank buildings’ account, the balance of £28,593 has been ini 
forward to next year’s account. The whole of the 5,000 new 
shares, representing an addition to the capital of the company of 
£250,000, authorised by the special resolution of the extra general 
meeting of the proprietors, held on 19th January last, and confirmed 
by a subsequent meeting, have been duly issued and taken up. The 
subscribed capital of the bank is £2,250,000, of which £405,360 has 
been paid up. The reserve fund is £216,203. The deposits amount 
to £3,011,796, and cash, &c., to £683,706. 


ASSURANCE COMPANIES. 

PALATINE (MANCHESTER).—The company has declared an interim 
dividend at the rate of 5 per cent. per annum for the six months 
ending 30th June. 

UNITED FIRE (MANCHESTER).—The company has declared an 
interim dividend at the rate of 5 per cent. per annum for the six 
months ending 30th June. 


MISCELANEOUS COMPANIES. 

ALLIANCE INVESTMENT.—The directors have declared an interim 
dividend for the half year ending Oct. 15, at the rate of 4% per cent, 
per annum on the preferred stock. 

BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half-year 
ended June 30 states that the revenue amounted to £111,870, and 
the expenses to £29,557. After providing for debenture interest, 
sinking funds, and income-tax, there remains a balance of £68,680 
to this is added £19,893 brought forward, making £88,573. A 
quarterly interim dividend, amounting to £19,500, has been paid, 
and £40,000 transferred to the reserve fund, increasing that fund 
to £579,714. The directors now recommend a final dividend of 3s 
per share, making a total dividend of 6 per cent, for the year, and 
a bonus of Is per share, both tax free, which together will amount 
to £26,000, leaving a balance of £3,073 to be carried forward. The 
dividend and bonus will be payable on the 20th inst. On the 31st 
July last £16,800 was transferred to pay off the 168 bonds of the 
1884 issue, drawn for redemption in April last. This reduces the 
debenture debt to £11) ,400. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The directors 
have resolved to pay on the Ist prox. an interim dividend of 2s 6d 
per share, tax free, being at the rate of 10 per cent. per annum, for 
the half-year ended June 30. 

CITY OFFICES.—The accounts of the company, made ~ to June 
30, show a balance to the credit of profit and logs of £5,138, which 
will admit of an interim dividend being paid of 5s 6d per share, 
leaving £462 to be carried forward. 

DIRECT UNITED STATES CABLE.—The company recommend the 
payment of an interim dividend of 3s 6d per share, tax free, being 
at the rate of 34 per cent. per annum, for the quarter ending 
September 30, 1892, payable on and after the 24th inst. 

FRED HORNBY AND CO.—Mr Fred Hornby informs us that he has 
established himself at 9 Fenchurch street, E.C., as an American and 
general commission agent, under the style of Fred Hornby and Co. 

H. HERRMANN.—-The interim report for the year 1892 states that, 
in compliance with the terms of the agreement for the purchase of 
the business, the profits from June 30, 1891, to October 23, 1891, 

the date of the incorporation of the company, amounting (after 
ayment of interest onpurchase money to the latter date) to £2,233, 


incorporation of the company to June 30, 1892, theprofits were 
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Ne ee TE OCT eainaiaiaaiial 
amply sufficient to justify the payment of an interim dividend at 
the rate of 10 per cent. per annum, warrants for which have already 
been issued. 

IMPERIAL CONTINENTAL GAS.—The directors recommend a divi- 
dend of 5 per cent. for the half-year ended June 30 and a bonus of | 
per cent., both tax free. 

LANDS TRUST.—The cane have declared an interim dividend 
at 5 per cent. per annum for the half-year ending July 31, payable 
October 20. 

LONDON SHIPPING EXCHANGE.—It is announced that, in view of 
the great inconvenience which would attach to business being con- 
ducted in the Exchange room during the alterations and additions 
about to be undertaken, the directors have, with the concurrence of 
the room committee, arranged to rent for a few weeks the rooms 
lately occupied by the “ Jerusalem.” The present Exchange will 
be closed to-day (Saturday), and business will be commenced at the 
temporary premises, No. 22 Billiter street, on Monday, the 17th 
inst. The alterations will probably take eight weeks to complete. 

MONTEVIDEO WATERWORKS.—The directors have declared an in- 
terim dividend for the half-year ending June 30 at the rate of 5 per 
cent. per annum, tax free, payable Ist prox. 

NATIONAL SAFE DEPOSIT.—The report for the year ending Septem- 
ber 30, 1892, states that the total income of the past year has been 
£17,073, and the expenses, £10,921, showing a profit of £6,152. 
After payment of the dividend of 6 per cent. on the preference 
shares, and an interim dividend at the rate of 4 per cent. per 
annum on the ordinary shares in May last, it is now proposed to pay 
a dividend on the ordinary shares for the past half-year at the rate 
of 6 per cent. per annum, and to carry forward a balance of £52. 

NEUCHATEL ASPHALTE.—The directors have resolved to declare an 
interim dividend on the whole capital of the company of 23 per 
share, free of income-tax, payable on the 24th inst. 



















on account of the year’s profits of 7s per share, tax free, 
November 17. , , : ones 
MINING COMPANIES. 

BRILLIANT GOLD.—The company have declared a dividend of gq 
per share. 

DE LAMAR.—The company have declared an interim dividend of 
” per share for the three months ending September 30, 1892, tax 

ree. 

GYMPIE GREAT EASTERN GOLD.~—The report for the twelve months 
ending June 30 shows a profit of £8,138, after writing off £500 for 
depreciation of machinery and plant. On June 30, 1891, the amount 
standing to the creditof profit and loss account was £12,066, making 
with the profit for the past year, £20,205. Dividends were paid of 
Is per share on July 21, 191, and 6d per share on March &, 1892 
and these, with income-tax, absorbed £16,461, thus reducing the 
balance to £3,744. In view of the present position of the mine 
it is not proposed now to make any distribution amongst the 
shareholders. 

JUBILEE GOLD.—The company have declared a dividend of 15 per 


per cent., payable November 12 to all shareholders registered on 
October 10. 


WITWATERSRANDT GOLD YIELD. — The Union Steamship Com. 
pany (Limited) have received a telegram from Johannesburg 
stating that the gold crushings at Witwatersrandt for the month 
of September were 167,851 ounces. This shows an increase over 
the August crushings of over 5,500 ounces, and is the largest 
monthly crushing yet recorded at Witwatersrandt. The followin 


is the monthly analysis of gold production in the Witwatersrandt 
district for August, 1892 :— 


























| 2 | | Yield From all 
NEW CIVIL SERVICE CC-)PERATION.—The directors state that a is. al 3) os) = 
dividend will be payable on November 10 next at the rate of 5 per ro ae - = eas e 
cent. per annum for the six months ending August 31. Company. ise iss| Zig2°! 
QUEENSLAND INVESTMENT AND LAND.—The Agent-General for = 4a = = & Total Yield. Total. 
Queensland has received a telegram from his Government informing lg | Ao | Velae, 
him “ That, on the appeal in the case of the Queensland Investment -——___ —- —| | — 
Co. (Limited) against Sir Thomas M’Ilwraith, Sir Arthur Palmer, al Ozs.Dwts,  £ 
and others, judgment has been given in favour of the defendants on | Rong, “| Tay an acon sae | mee 6 | a 
all points at issue.” It is announced that the company have given | Black Reef... sccccccseececnce we | 1442 | 20 24-33 2-96] 33438 | 1358 EC 
notice of a fresh appeal. COIR IIE scare ncenncevesmsanscnatnsine ves | 2260 | 30 2250 334} 15°6 16 5188 Fi 
QUEENSLAND INVESTMENT AND LAND MORTGAGE.—The report for | City and Suburban .......... | 3598 | 69 27-62 261 | 2843 6 | 1um06 3 
eee ° i —_ ee 0s «ceo see cesence 33 | 29°31, 2°98 O03 5 4 Me 
the year ending June 30 shows & ~_ balance of £7,259, which Durban Roodepoort... | 5.85 | 55 12600 3:55 | 9596 0 9410 BS 
the directors recommend should be carried forward. Since last | Ferreira .. ee... | 4500 40 28°73) 3:90! 3459 6 11368 E, 
year’s report the number of fully prepaid shares, bearing 6 per | Ge'denhuis Estate ... | 8900 | 90 (2950) 335 | 5158 5 | 18827 : 
cent. interest on the amount uncalled, has been increased to ne io _ 4 | 1717 | 20 (28'35| 2 98 652 '0 = 
17,500, thus leaving a balance of 2,500 (to complete the total 20,000) eo oS oo a a | 
1,0, S ie g ’ nplete the total <u, » | Gipsy Main Reef . | 3170 | 15 (26°00 3°00 | 482 11 1809 
which the directors are prepared to allot on application. In com- | Glencairn ......... . | 3374 | 50 [30°50 2°21 | 1754 14 6301 
pliance with the arrangements made at the time of the recent in- ee ee ccneseenne) ae 4 [5OO| S°3 495 18 | - 
crease in the paid-up capital, the terminable debenture debt has lanes er ern nee snare st en 50 di as | a : 5800 
been reduced during the past financial year to £679,933, and since | Jubilee ..........ccccccscsseeecessescesees os | 1254 15 27°50, 3-04 1237 13 4212 $ 
then a further reduction of £16,000 has taken place. The directors | Langiaagte Estate ..........06 see. 17049 120 3041 4°66 8027 0 = : 
intend to reduce these debentures to £600,000, and this amount they eee, Soa B...sssvsesveressesee icc ee | So | ae E 
ider they should be able to retai anglaagte Western... .....ce0ee | 1203 | 20 20°00 3 00 546 14 i F 
consider they shou e a ain. Langlaagte Royal bib:, coonsacinnnanceans | 3585 | 40 27°62) 324] 1554 2 | 5633 " 
ROYAL MAIL STEAM PACKET.—The company recommend a distri- a — Hwee aineaninnennencoeninns | MES = os os — = = = 
bution of £1 10s per share for the half-year ended June 30, tax od Sue love eat ae aaa > 00 4 | “sz 7 | 3108 5 
free. Main Reeft .......sccscsererssersovsereee | SIL | 30 | 3°20) 420] 1161 12 = . 
SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY.—The following | YerroPOMVal, nisnerrrem ers | BbAR | 40 24 25, 203 | ONS 7008 
has been extracted from a circular that has been issued:—‘ The | Meverand Leeb . ......-....-.... | 1500 | 15 2300 344) 34 7) O48 . 
directors believe that the following figures will be of special interest | Nabob .........0. . ccsssesserreeeeeeees 6 {10! . | .. | 164 0 594 ys 
to the shareholders at the present moment in connection with the | New Chimes ...........cccccsccsseeecoseeeees 4184 bay 220! 87 & 9015 Bs 
second call (recently announced) of £1 per share: The amount Of | Now Croesus ...secccssssseessnecssees | 2051 5 30°00) 4°35 | 1003 18 | 3657 Ms 
debentures and deposits as stated in the balance-sheet of Decem- | New Aurora Westt ....... cscs +» | 3298 | 30 26°75 411 | 1125 0 on 
ber 31 last was £922,439, since then there have been debentures paid | New Primrose ..........06...-.-..:-1-se- | 9320 100 |24-00 4-09 BUSS + = 
off to the extent of £204,731, leaving £717,708 as the amount out- | New Rietfontein Eetate................. | 1251 | 20 29°00, 215 | 1191 At | a 
; 5 Nigel steeeeesseseeeess | 1662 | 25 27°00, 246 $209 18 | + 
standing at the present date. The payments have been met by 


347 7 | 108 


Nigel Syndicate .. .......0e...0.c 
means of the first call and remittances received from the colonies. | Oriel aon 


WEL ss senses soseeeseerssansns ssseneeeee | 1200 | 15 (19°00) 4-21 | 238 11 | SRR 
On the other hand, the assets of the company fn Australia, as valued | DtOn asses sssssecsssssstseee sosssses | 1808 | A GB OD 4 OE i 
in the balance-sheet. have only been reduced by about £20,000 of a ee censetcselelians — = cae pins ane 6 2367 
mortgages repaid It will be in the memory of the shareholders, | Robinson .........- s+ s+. ssessoee | 8944 | 60 29-75! 4-95 | 11228 6 37110 
that the report issued by ther committee, dated 10th February last, | Roodepoort (Kimberley) ..............) ... | 40 14°00... 244 0 | = 
distinctly indicated the necessity of raising about £300,000 (i.c., £2 | Salisbury ....... are | 1827 | 20 (26-04 2°58 | 2084 12 | 


wo 
- 
= 
= 
= 


si EEE Secnen nsetenee 0 2846 283] 3433.13 | 12361 
per share) to provide for the debentures falling due during’ the | Stanhope =. necwcccceccccc, | ww 20 40 Sa] iss | 48 
present year ; but the very full response made to the first call Of £1 | Star .........ceccccssseesseseeese eeeeeeeeees 2 


















+ | 2600 | 29 26.0, S44 6x7 0 | 3a 
per share, and the remittances from the colonies, have enabled the we eee seeteeeteraeeeneaeeesansaae = | = 7 one aa = ; 2518 
directors to postpone the due date of one-half of the second call to te Weak iaenaets.. | aaxe | on 18 3°B4 035 & | 3820 
February next year. Of the £150,000 demanded by the first call, ‘an aoe ee a 30 i873 245 ‘O22 4 | re 
the sum of £135,482 has already been paid, and with a little delay | Vilage Main Reef ... . .....-s00+ es | 1200 | 20 21-00 285 | GOED - 
the payment of a considerable part of the remainder can be counted — covenscessorennnsvcssecnene seerneerses | S67 | 16 | SU 208) OP | ame 
° c GUDIMEP,..cocccsoccscorcscccoccsccosccecoscss | LD | BO (2679 226 475 

upon. The directors entreat the shareholders to assist the board | Worcester ......-ccccocscc.ccceeee 2332 | 20 e846 409] 1255 7 4550 
in restoring the credit of the company by an equally prompt | Wolhutert........ssesseree eeseseeees | 3530 | 35 [26°75 3°77] 1558 3 ee! 
response to the second call.” eee ot seeeeereeees cons: wosee | cee | wee fee | owe 14 10 

VOIGT BREWERY.—The company has declared an interim divi- | Af:ican Gold Recovery .............. Ses A des 905 2 7 
dend on the preference shares at the rate of 74 per cent. per annum ; _ Robinson Company...... .. ws | see | “| xis 6 
and on the ordinary shares at the rate of 10 per cent. perannum, _| Received by banks from other | 2756 13 | 9647 

RIO TINTO.—The directors state that the deliveries of pyrites in eet ee ee 1 a) nal eecereehesienatien stl ak: 
ithe United Kingdom, Germany, and the United States promise to NN abi calasucedsnciainsh cesssoe /174270 1955 2623 3°51 | 102322, 3 se 
attain 430,000 tons, which is practically the same as the deliveries Sin Ps 2. ee soe Ozs. Dwts. 
of last year. The present contract under which pyrites sales are Yield trom Mill SUMMARY. ela? 2 
made to German buyers expires this year, and a contract to supply : " ————_,........ . “a |©=— 805 8 
them for a further period of three years (1393, 1894, and 1895), has so: 00) MEMMIUINI czscovonsnersonooennnsorsos a 10 
been enteredinto. The pyrites contracts for this country for 1894, yy AMLUVIAL 0. .+sse0ee0s seeeeeencnesersens 0,756 13 
1895, and 1896, are now being settled. The contracts with buyers 00 CURT CENROE -nceeerconenseoncennrere nema 


eee ena working satisfactorily. The company have Total we veeneeereesnrsiminnneeies_ WORSE Se 
joined the combination between the European and American copper | * mye, id. tomnawe. and concentrates produced, are published 08 
producers, which has for its object the regulation of the supply of Sua venaann of gett, Sonnege, ond concentzetes pestee 0 is not 


responsibility of the companies concerned. Where the value of the g 
copper. The arrangement come to took effect on July 1st last, and | stated, it is taken at £3 103 per ton. 


of those 

itis confidently expected that the desired result will be obtained + Tons of 2,240 ibs. In calculating the total averages. the fons of 2,000 Ibs, 
: ss : : ss -,, | Companies returned at 2,240 lbs tothe ton has been reduced to tons " 

The directors have declared an interim dividend on the share capital | Snd allowance is made for defective returns. 
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WEST ARGENTINE.—The directors have issued a circular in which 
they announce ‘“ the complete success of the reconstruction, the 
applications for shares having been in excess of the number at the 
disposal of the board.” The programme which has been adopted by 
the shareholders will now be taken in hand, and active mining 
operations on the Tipperary property started without delay. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the past week has not been unfavourable 
from an agricultural point of view. The rain that has fallen has 
done no harm, as most of the grain is now housed, and the condi- 
tion of the land for working will have been rather improved by the 
increase of moisture, which in some localities is wanted. The trade 
has shown perhaps rather a quiet turn, but the stability of prices 


remains undisturbed. English wheats of good quality are firmly up- 
held, and the last general average price for the Kingdom has varied 
only 1d perqr from the preceding returns. At Mark Lane to-day prime 
English white wheats were quoted as ranging up to 34s and 35s per qr, 
and prime reds up to 32s and 33s, soft qualities, of course, ranging 
lower. Foreign wheats fully support the previous advance, and to- 
day the Liverpool market advanced 4d per bushel on red, and 1d 
and 2d on white wheats, chiefly Californian. At Mark Lane, on 
the spot, American No, 1 Northern wheats are quoted 33s 6d 
to 34s; hard Duluth, 35s to 35s 6d; New Zealand, long 
berry, 32s to 34s; ordinary, 30s to 32s; Russian, Azima and 
Ghirka, 28s to 32s; No. 1 Bombay, 32s 6d, and No. 2 Calcutta 
Club, 30s 6d to 3ls 6d. The cargo trade is also less active, 
but holders have not pressed sales, and at the finish to-day there 
was rather more disposition to bid. For Californian nearly due, off 
coast, 34s is reported to have been paid, and 33s 9d for 12,000 to 
15,000 qrs, November-December shipments. To-day a cargo, October- 
November shipment, sold at same price. Walla Walla, 6,000 qrs, 
has been sold at 32s 6d net, November-December shipment. 
For American No. 1 Northern, November-December, 31s 6d 
assed ; 29s 6d is said to be obtainable for No. 2 hard 
Kansas, January - February shipment. Novorossfsk Azima, 
December-January, has changed hands at 28s 6d, and Varna, 
October-November, at 26s 6d. Continent, No. 2 Club Calcutta, 
September-October, 31s; October-December, at 31s 3d; October- 
November, 31s 6d ; November-December, at 31s 9d; and April-May, 
at 32s 9d, in some casea slightly less has been taken. Flour is firm, 
with a fair demand for American. Patents, 28s 6d to 29s €d; first 
bakers’, 24s to 26s; seconds, 2ls to 23s. The weekly statistical 
returns show a probable addition of 10,000 quarters to waterside 
granary stocks, an increase of 71,000 quarters in the supplies of 
breadstuffs on passage for United Kingdom, and a decrease of 
21,000 quarters in supplies on the water for the Continent, whilst 
the American visible supply has increased 3,382,000 bushels, or 
422,750 qrs, compared with thistime last year. The total amount of 
wheat and flour afloat for Europe shows a decrease of 1,975,000 qrs. 
Barley, on the spot, has been firm throughout, and grinding sorts 
close 3d dearer on the week. Malting descriptions are meeting 
rather more attention, but there is not much business doing as yet. 
The floating cargo trade opened firm and rather dearer, but fell 
away towards the close of the week, when the rnarket receded about 
3d per qr. Azoff Novorossisk shipment, December-January old 
style, has changed hands at 16s 94; but subsequently bids have not 
exceeded 16s 6d for these shipments, 16s 3d for November-December, 
and 15s 9d on passage, but these bids have not been entertained. The 
Statistical position has rather gained strength, the reduction in the 
supplies on passage for the United Kingdom, which in the preceding 
week’s returns showed a reduction of 83,000 quarters, appear by 
last week’s returns to have further decreased by some 59,000 
quarters, against an increase of 76,000 quarters in the correspoxding 
week last year. The amount at present is 368,000 qrs, as against 
420,000 qrs in 1891. The forecast which has for some time past 
presented the principal check to improvement in values is therefore 
losing much of it force, whilst in all other reports the position 
is favourable to the stability of prices. The stocks in the principal 
ports ofthe United Kingdom have during the past three months 
experienced a shrinkage of over 90,000 qrs, or as much as 30 per 
cent. Maize on the spot has ruled firm during the week, and closes 
_ 3d dearer, and the floating trade has presented similar ten- 
encies, finishing yesterday with very few sellers. For Galatz-Fox- 
anian, November-December shipment, 22s asked; Danubian new 
crop,April-May shipment, old style, has been sold at 21s 44d, less 2 per 
cent., and 21s 6d, and for cargoes of 12 and 14 thousand qrs, half 
os crop, October-November shipment, 21s 13d has been bid. For 
Nn Plata, on passage, 20s 6d bid. For American mixed, by October- 
ovember steamer, 21s 6d asked, and 2ls 44d bid for immediate 
shipment. The American visible supply on the week has increased 
371,000 bushels, or 46,375 qrs. Thesupplies of all kinds of maize 
ch passage amount to 437,000 qrs, having slightly decreased during 
© week, and exceed those of fast year at this date by 180,000 qre. 
arrivals of oats have been fair, and the trade firm. Common 
Ussian remains at 16s as the lowest quotation. The better grades 
are 3d, and in some cases 6d dearer. Holders of beans and peas 
are not free sellers, and prices are hardening. 


a The following table estimates the home consumption of wheat 


and ne vest year 1892-3 contrasted with 1891-2, 1890-1, 


THE ECONOMIST. 





































































1311 


| e928. | 1801-02. | 1800-01. | 1880-90. 


wc | inkisickabisien [omnis 














| owts. cwts. | owta. owts. 
(mporte—Wheat (6 weeks to Oct. 1) ...) | 9,155,000, 9,209.70 10,359,990) 7,785,200 
Flour " e 2,362,000 1,878,400, 1,679,30c| 1,923,200 
| 11,517,009 11,088,100 12,039,200} 9,708,400 
Add week ending Oct. &—Wheat ......) 1,194,000 1,459,700} 1,431,300] 1,237,400 
NON i sects cocraahgnss sedge meee: | 284,000 245,000, 285,200) 836,400 





Total importe, 7 weeks secsssee! 13,097,000) 12,792,800, 13,755,700] 11,312,200 
































Lees exports—Wheat ..........sscesseseese | 100,000 116,090} 20,000) ‘13,000 
PPM cs cs insindth cpncbucdeis Simauawadesesan 23,000) 22,000) 10,000) 10,000 
NG orcniicssinniniessins | 12,969,000 12,654,800, 13,725,700] 11,289,200 
Add to this the estimated sales of 
home-grown wheat. ...........ccseceeees | 3,278,000) 4,470,090) 7,559,000) 6,399,000 
p Syewnrey — 
Seven weeks’ home supplies ............... | 16,247,000, 17,124,800, 21,584,700! 17,688,200 
Average price of English whest, per 8 d 8 dss d ed 
QUATUCR .....ccccccccseccscseseessvece sosseees | 27 9 34 10 30 11 29 4 
MEIGS ‘ccciomnsennseriomene essen ee 1. 892 0-3 6 9 
bushels. bushels. | bushels. | bashels. 
“* Visible supply” in U.S. centres......... 51,284,000, 29,357,006) 17,739,000} 19,838,919 
Ne do = inewta., | 27,474,000) 15.727 000) 9.499.000" 10,626,000 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Oct. 8, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 


| Quantitins Soup. | AVBRAGR PRICES, 
































| Wheat Barley. Oates. | Wheat. , Barley.) Oate, 
1892. | qra beh are bsh qre beh 66 ad | ed ed 
Oct. 8...) 63,049 4, 79,441 7] 13814 2/ 27 9 TH | 2 
| 62,355 2| 54,206 6] 13,919 1 27 10 711 | 18 0 
Sept. 24...) 47,263 1] 28611 1] 1u,571 6 28 4 23 3 18 10 
17...| 42,519 2 6.484 3 6393 7} 2 1 27 11 19 4 
20...) 31,746 4 | 963 2 2.696 5| 2 53 27 8 20 2 
3 38,322 3 953 7 3403 5) 2 1 | 24 2 20 3 
BOOB i siccs. 85,191 8/ 67,353 7] 15,669 56 34 10 wi | 18 7 
1890... 92,476 3 | 134,783 6] 17,681 4; 3) 11 mos {| ws 
1889... 85,582 2] 130828 7] 12,155 2); 29 4 29 8 | 16 8 
1888... 61,239 5\ 37,613 9 6,323 4) 30 il 299 1] 16 4 








THE IRON AND COAL TRADES. 


The condition of the iron trade has, if anything, become a little 
worse. Crude iron is weaker, and finished has given way in price 
in many instances. Coal is rather firmer in connection with the 
colder weather. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There have been some very fair shipments of pig-iron this month to 
the Continent, but as these are finishing the autumn contracts for 
the Northern ports, we must now look to aconsiderable contraction 
of the shipping trade. It is expected that stocks of pig-iron will 
show a further substantial increase this month, as the make keeps 
large, and home consumption, especially in the malleable iron works, 
is falling off steadily. Middlesbro’ pig-iron has been sold for prompt 
delivery: No. 3, 398; No. 4, 37s 6d; hematite Bessemer, 48s to 
48s 6d, f.o.b. ; less would be accepted for forward delivery. 

The quarterly meeting of the Cleveland iron trade at Middlesbro’ 
on Tuesday was rather badly attended, there being very few present 
from other districts. The tone is reported to have been discouraging 
as but little business was doing, and prices were weaker. The 
quotation of No. 3 was 39s to 39s 3d for prompt, but less would be 
taken forward. In the present uncertain state of trade, however, 
there are no buyers for forward account. 

The manufactured iron trade of the North of England is dull ; and 
rices show a further decline. Best and best best bars, puddled 
ars, and ship-plates are 2s 6d lower; and common bars and light 

iron rails have fallen 5s, Finished iron in the Newcastle district is 
in a very depressed condition. Common bars are now £5 10s, less 
5 per cent. 

The winter demand is making itself felt in the coal trade. The 
inquiry for best Northumberland steam coals is reported to have 
fallen away, however, during the past week, and now only 9s 6d is 
obtainable, while jsteam smalls are quoted 3s 9d to 4s with a dull 
trade. Households are brisker, and 11s 3d to 12s 3d is a firm quota- 
tion. Gas coals are meeting with a better inquiry, and best descrip- 
tions are firm at 8s. Manufacturing sorts are quiet, and bunkers are 
also dull, though late prices are still maintained. 

Writing as to the foreign iron trade, Iron says :—-‘‘The Austro- 
Hungarian iron market is unaltered. Trade in Belgium remains 
in a weak condition; quotations are still declining. The Belgian 
production of pig-iron during the first nine months of the year 
totalled 563,870 tors, compared with 484,356 tons in the correspond- 
ing period of 1891. The French market continues quiet, but fairly 
steady. The German iron trade manifests little change. Business 
in Westphalia is slack nearly all round; while in Silesia, although 
crude iron is dull, finished metal enjoys a comparatively satis- 
factory demand. Transactions in the Spanish iron ore market are 
still limited, at nominally unaltered quotations. The Continental 
coal trades remain generally depress The American iron trade 
is brisker; but quotations continue practically unchanged.” 








THE COTTON TRADE. 


LIVERPOOL, October 13. 

The cotton market has been less active, and prices generally have 
favoured buyers. Sea Island has been in improved demand at 
hardening prices. For American the market has been quieter, and 
a moderate business has been done at rather easier rates, the quota- 
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business has been done at a partial advance of ged per lb. 
Egyptian has been in moderatedemand. Quotations of the current 
qualities of brown are raised td per lb. In Peruvian, rough sorts 
are in request at full rates, and quotations of moderately-rough are 
advanced 4d per lb; in smooth staples there is no change. African 
is quiet, In East Indian a moderate business has been done, at 
steady rates. 

“*Futures.”—The market has been quieter, with an easier 
tendency in prices, which have gradually given way, the closing 
values dicathe a decline of 9-64d per lb from last Thursday's Cir- 
cular rates. The closing values are—Delivery :—American, any 
port, l.m.c., Oct., 4 17-64d to 4 18-64d; Oct.-Nov.,4 17-64d to 
4 18-64d; Nov.-Dec.,4 18-64d; Dec.-Jan., 4 20-64d; Jan.-Feb., 
4 22-644; Feb.-March, 4 24-64d to 4 25-64d ; March-April, 
4 27-64d ; April-May, 4 29-64d to 4 30-64d; May-June, 4 32-64d 
per lb. The following transactions have taken place in Egyptian 
and Kast Indian—Delivery: Egyptian f.g.f. (new standard), Jan., 
4id, 4 29-32d ; Nov., 4}9d, 4 25-32d, 4 23-32d, 444d, 4 21-32d, 42d;, 
Dec., 49d, 43d per lb. Shipment: East Indian, Tinnivelly, f.g.f. 
oes Sept.-Oct., 32d; Oct.-Nov., 324; good, Oct-Nov., 4d 
per lb. 

The amount of cotton forwarded this week is 67,434 bales, and 
actually exported 5,737 bales. The decrease of stock this week is 
22,670 bales. The sales amount to 56,870 bales, of which 3,020 
are on speculation, and 3,590 declared for export. 


zis s | Same Period | Same Period 
5 | 
i— | ia) & | & 1891. 1890. 

Desoript.one. d | 3 ernie é — -— Tis a 
\3's/s 3/88 8 8 Sz! 8 
Sieg ia eww: 

American =68d i) ado aoa a4)|a fad, aia aja;a 
Sea Island...perlb. ... | 10; 10; 123'15 | 18 | 94 }10 (124° 13 | 14 | 16 
Florida ditto......... 7: 7h 8% Sh 20 | 10}, 83) 9} 10} 114} 12) 2: 

Oid G.O' L.M, Mid. G.M M.F.|G.0 L.MG.M G.0. L.MG.M. 


American .......... 3%) die 44) 48 45%) 44121 48 4% 5% 55 > 58) 82 


Brazilian. Mid MF Fr. G.F. Gd. Fne.| M-F Fr. Go. M.F. Fr.| Gd. 
Pernambuco, &&...., ». | 44 4h | 4ig we | ue |) 48 | iui! Bia: 6h | e12 
een Sve) Are; 28)... | we. 108 | Bee). is) YS pee 
PEED nanndscacoap nhs coo Oxe}) Brel 4B 1 x | ose I FI ) Bry). a. & oe 
Rio Grande ......... o | we) axe & Riacebs* | s-noe cass of ea nd a wien 
MOAI MD. | mcs | as | ccs 1 ce Lace | cee Ih nce do 1 i 
SS lees ooo | Src See! 4h: ... | | 43 | Sis 5is' 62 |... 
Maranham............| «. | 44 476) 48 | | |, 4354). co aes 
Egyptian—Gallimi |... | oe oe} oe |e sae |) ae | ae so? 
Ditto Brown...... 36) 46) 4%, 43° Se) 64 | 63) 58 6k) 6 6S 7 
Ditto White ...... oe | oe | ORT 48) SRY wl! 1 Bhi GR) w]e dw 
Seen Seok, Be. o- | BB 3g} 4 43) 43/34 33 45 44° «5 5§ 

est Indian, &c. 


Fiji Sea Island...... paki ts Whe. Toe) Odea D te | 





Tahiti Sealsland..|...' . | 7: 78} 8 |! elinis |9 «= 20 | 2 
Peruvian—Rough |... | «| -- | S$ Ste hi, we |. | 9 coe | one | SH 
DittoMod Rough! .,.) .. | 444) 56 5h] 1). 16 The 7 84 
DittoSmooth ... ... 47% 44) Sig 412 5 | 43/555 55 52 6 3 
Ditto Sealeland |... | .. | 68/7 0 8/9} 0.173 Bb 95 (114 
African ...........05 | .. | oo | St! SR 44] Ot eS 5 -- | He 6h 
East Indian. F. G.F. F.G..€ Gd F.G.| Fue.) G.F.IF.G. F.G. G.F. F.u, F.G, 
Surat—Hingungh’t | ... | 3i5) .. | BIE | |! ae! we | oe) Br 
Ginned Dharwar 3} | 3g | 3h) Sid... | .. | 93) 82 0.) 4 atk” 
M. Gin’d Broach)... ...) .. {| Ble 4}! 46|| oo! 8 cote NABI Tons hon’ 2 MR 
Dhollerah ......... Sie Sie) Bee, She Bhd 82 139 8h 4k 8 Hk ag 
M.Gin'’d Dhollerh |... 3;5, 375| 3% Sta 32) 33/38 '4h .. wk) 
Oomrawuttee ...| 35 BE) 35 | BR 33) Btz! 3B 3] 44° 4 475 43 
MGOomrawuttee | .. 3,5! 3h | 3G 33) Sie) BBLS 4b 
Khandeish......... 218 81k) Bre) Sie Bis)... || 84) 38) SHR are 4% 4h 
UD» cistihincieeee A: uae ht. h > sets MSIE AD wee banc A MBM! 3) | oss 4m 
Veravul, &e. ..... os prs) ds eek A. pee AVE Dees’ Babs <PITARE: bases! Pees 
Comptah ......... BORG Fee 1 teks | ee ST er Dam PME Dd 
— pedoktbeuacik ; i be ARAL oe Bk nee A me) nel) Be 
Bongal ............00. | .. | 22, Big 8 Sy5\ 8B |) 3h | 38 | 3a 8. 4 
Madras—Tinnevily 38) 318 4 | 4;% = oes | \ 4 Bt 4 ¥ % 
Western! 3 a” . ee a | pos AV! es e, ' ... 
Imports, Exports, Consumption, &o. 
i892. 1891. 
bales. hailee 
Imports from Jan. 1 to Oct. 13......sesseererseeee 2,380,487  rersesceree. 2,649,939 
Exports from Jan. 1 to Oct.13..........cccese00008 cco 265,950 ar ccerevee 227,556 
IEPNIRCE ssniuisu shld Shsniiniosueetibesios sincevidiadinasoadoncusiuns Fo 643,260 
Consumption from Jan. 1 to Oct. 13.........cc00008. 2,419,964 coves. 2,683,305 


These figures show :— 


A desrease of imports compared with the same date last year of... bales 319.540 
A decrease of quantity taken for consumption Of ............secccsssceseee-seees 263,340 
An increase of actual exvorte of iansoubiees 


An increase in stock of ................. wescccccesezes SED 000 


In speculation there is an increase ot 93,800 bales. 
The imports this week have amounted to 50,505 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 165,000 bales, against 190,000 bales 
at the corresponding period last year. 





MANCHESTER, October 13. 

The cloth demand this week has only been limited. For the 
principal markets offers have not been wanting, but the prices 
suggested mostly below what producers would accept. For China, 
shirtings and sheetings have sold to a moderate extent. For India 
transactions have been small. South America has taken goods 
more freely of late, and in heavy cloths Levant and home houses 
will have about absorbed the production, Altogether quotations 
remain fairly steady, and instances of weakness are either very ex- 
ceptional or are confined to particular sections, There is no im- 
provement to report in yarns. Export bundles have been in limited 


request, and beyond a few transactions in forties mule twist for 
Bombay and Madras, little has been done. 


rates have been received from the Continent a small proportion of 
which have been taken by needy sellers Manufacturers appear to 
cate —_ — a sematiats requirements, and their pur- 
chases have proved rather disappointing to spi i 

pasebpallg. camnia-anathiaan Ppo' g Spinners. Quotations 
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tions showing a decline of gd per lb. In Brazilian a moderate ‘ 
















but offers for quantity have occa- 
a 


sionally been accepted which were refused a week ago. Bolton | 
counts firm, but not much practical business available on spinners” | 
terms. Twofolds held for full rates, Beyond, however, some fair 
transactions for Japan, transactions have altogether been unim- 
portant. To-day we report only a quiet and somewhat depressed 
market. Merchants show no desire to buy at all freely at 

rates, and in most cases where business has resulted, some slight 
concession has been obtainable. 


(I.) Comparative Statement of the Cotton Trade, 






































| Price | Previous Weeks in 1892, 
| om Price,| Price, Price Price | Price 
¥ ct. | Sept. Sept. | Sent. | 
ieee. |e | 2, | 22 | 15, 
edjedisdis dis diea 
Raw Cotton—Upland middling...... perlb 0 43644 0 4404 04°04 
_ Ditto, good middling......... 4% 0 48 0 439 426 og 
— Pernambuco fair..............' 0 44 GO 475 U 44 04% 0 4%, 6 
ame Ditto, good fair ..... ........ 941% O 43 U 43 O47 04% vt 
Yarns—No.40 Mule-twist fair,2nd quality 9 74 0 74 0 74 © 7407/0 
— No.30 Water-twist ditto 0 63 0 63 C 63 O 6 O 68 0 6% 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 6 8 6 8 6 8 6 8 44°38 
27-in, 72 reed, ditto, Slbs2oze 43°43 463 43 4 4 if 
89-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 18 4028... 6 4456 4663 6 3 6116 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 731738 7 IH? Oe 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 3\83 3 8 14,8 168 0'8 0 
20-in, 44 reed, Red End Long Cloth, 36 | 
VAPAR, DTG occ esrecscenesessseeseeseeee) 4 Ab 4 4b 4 4b 4 4b 4 814 8 
(i11,) Comparison with rrevious Years. 
| Corresponding Week in 
| Price, | g scab 
\Oct. 18,} ; ' 
| 1592. } 1891. 1890. | 1889. 1888. | 1887, 
ok PERC eae 
Raw Uotton—Upland, middling...perlb| 0 4§ | 0 4/2) 0 53 0 &E C 5 te! 
_ Ditto, good middling ...... | 0 4pe. 0 Sys! 0 5é Ore O Gre) 0 
= Pernambuco fair... | 0 44 | U Sre, 0 6 U Gi O 53 95 
oo Ditto, good fair...............| 0 476) 0 54) U Ohm O Be 6 |0 5 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 74 | 0 8}! 0 93/0 ¥ 0 9 i 6 ° 
—  No30Water-twist, ditto | 0 6§ | 0 7§)0 8{ 0 S} 0 83/0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 3 6 } 3 10h 4 0/4 15 4 fi 40 
27-in, 72 reed, ditto, secant 43 }4 9/5 075 14. 6 Ss 0 
89 in, 60 reed, Gold End Shirtings, 3 
Yards, 8 108 4 O28 vo.secsssssseeees oe ls 44/7 0'7 3/7 2 61069 
40-in, 66 reed, ditto, ditto, 8 lbsl2oz...)7 3 (7 9 8 1483 0 7 9/78 
ite aeee, Sa Eee Ore 8 a 8 3 i 0}9 2})9 3'9 1483 
39-in, 44 reed, Red End Long Clo | 
OPES ONDA. ccccvssvscrese ssessserssseerseeee | & 4415 14) 6 0 | 6 14.6 14) 510 





THE WOOL TRADE. 


There is little or no improvement to record in the English wool 
trade this week ; in fact, there has been rather less inquiry. 

Our Bradford correspondent, writing on Thursday, says :—Matters 
have worn a much more cheerful and businesslike aspect during 
the week. There is less hesitancy on all hands. In the foreign | 
yarn trade there has been quite a little spurt. Last month was ° 
good one, but this promises to be better so far as the weight of } 
contracts made is concerned. But with the comparatively a 
exceptions of worsted genappes, super lustres, and some kinds . 
mohairs, there has been no change in prices, which remain firm @ 
their bottom level. In the piece trade, too, it is clear from ™ 
showing of the United States Consul’s returns that the bape 
coating trade in America has just about returned to the high-wale | 
pre-McKinley level. All this is satisfactory so far as it goes, ‘| 
large as is the volume of trade passing, there is no improvemen 
whatever in the conditions under which it is done. Prices have . 
elasticity, and values of wool, though very firm, leave no ae 
the seller. Australian merino is nearly, if not quite, five per ¢ 
dearer in London than it was at the opening of the sales, but pe | 
has been absolutely no response here, and users can a o 
requirements at late rates. It is also evident that Bradford a . 
have scarcely lifted an average amount of wool these sales. 5 18 
partly accounted for by the bad selection of _cross-breds : ane 
English wool is more saleable, and lustre is perhaps the 
dearer. ae 

We show the course of business throughout the four series O | 
London Colonial wool sales which have been held this year 2 z 
Trade Supplement. Messrs Jacomb, Son, and Co., in their por“ 
lar dated Oct. 12, as to the fourth series, which has just closed, a: 
as follows :—‘ The fourth series of public sales of Colonial woo ‘ay. | 
the year commenced here on the 13th ultimo, and has closed to-day: } 
From the beginning to the close the atyendance has been unus rit. | 
large, and competition has been sustained with remarkable sP tor | 
Of the quantity sold slightly more than half has been taken 
export, including some 6,000 bales for the United States. 
course of values has ruled very level throughout, without any 
fluctuations. The large prooprtion of poor and faulty produce 
offered has weighed heavily on the market, and found a listlea/S 
irregular demand ai very low figures. In greasy merinos 12 ®° 
condition there is but little improvement from the lowest poll 
With but few other exceptions the closing week well main 
the best currency of the series, As compared with the av 
of our July auction prices, we now quote as follows: — 
merinos in grease, fully par; poor, short, and faulty aor 
in grease, 5 per cent. decline; best scoured merino, P' par 
5 per cent, decline ; medium scoured merino, neni, ae 
faulty scoured merino, par to 5 per cent. decline; finer an ye 
cross-bred, in grease and scoured, nearly par; coarse, ine to pat 
poor cross-bred, in grease and scoured, 5 per cent. ree : 
short, poor Cape and Natal, in grease and snow-white, 5 
cent. decline ; better class of Cape and Natal, in grease #0 a 
white, par to a slight decline. 3,493 bales of Falkland Islands 








[October 15, 1899, | 
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Punta Arenas, and 634 River Plate have been offered in these sales. 
The former barely maintained previous values, the latter sold well up 
to prices recently current. The Colonial Wool Merchants’ Associa- 
tion has this day fixed that the November sales shall commence 
here on Thursday the 24th of November (by which time the net 
available quantity will be about 195,000 bales, or about the same as 
at the corresponding epoch last year). There will probably be over 
110,000 bales of the new Australasian clip then arrived. The opening 
sales of 1893 will commence on the 24th of January; the second 
series on the 5th of April, with a limit of 450,000 bales. 5 

The following is a list of the London Colonial wool sales which 
commenced on Sept. 13, and closed on Oct. 12, being the fourth series 
this year :-— 











Sale Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Belling Brokers. No. Sept. Buyers. Buyers. Total 
TS ...0 AMO OREO. | o:cccscesecse0 Dos. a senna 20 svvre 2,490 wees 4,510 
Jacomb, Son,and Co. . jhe ses ME cavees SOOO” cestne 1,970 « 5,226 
14 ...Buxton, Ronald and Co 2 ee ee ee 12,200 
15 ...H. Schwartze and Co. .........1 .... 29 5,500 , 8,000 . 13,500 
16 ...H. P. Hughes and Sons ..... a ee we  Seccas, IG eee 13,560 
Oct. 
17 ...Du Croz, Doxat, and Co....... : i 3,700 4,400 . 8,100 
Windeler and Co. ..........0008- Bs cone aseas Sk ee 2,382 
19 ...C. Balme and Co. ......00 esses © ies « Baw. 7,400 ....«. 13,100 
20 ...Jacomb, Son, and Co. .........2 ee 6,350 . 6,980 13,250 
21 ...Willans and Overbury ........ on ee GID. bier GTO sxvces 10,200 
Thomas and Cook ..........0000-1 so. 5 seccee a TOD. ..0.:000 1,630 
OO er PATIO: oicave cc voce sce Ol bocce “RI cones 3,500 6,3 
Sates SIGNRG BRE Os oc -cs cco k cee BB. cones sete i as ¥ 
vs ...Buxtem, Ronald and Co......8 s. 'T scccse 4 sence i a 13,700 
OR Cy, BAO ON CO. naversserce cetBices, > senses 5,600 oo CRD cncgee 13,400 
26 ...Jacomb, Son, and Co. ......... i as) a 14,330 
27 ..H. P. Hughes and Sons ...... | a 7 oe 8,280 
Du Croz, Doxat, and Co....... ey | + 2,600 ZEOO cciess sei 
OR 0 Math OM GO: iiss csosscsec sc. IB disses S000 seccve BOIOO  scoees 6,500 
Willans and Overbury ......... RS Eee BOO” scarce BO scsees 5,000 
9D .. SOI TIONG GI OG. coccceseccc: ccc LD sonees 4) 2,401 . 5,090 
es Oe iy ae, ee». ae 2,000 ccccce S000 scores 5,000 
30 ...H. Schwartze And Co, .0.ccc0ck coo 14  ceveee GT00 ccvses Fp cccece 12,000 
Oct. 
1 ...Jacomb, Son and Co, . Bese WE aes GhMO a. 6150 ...... 11,700 
3 ...Buxton, Ronald, & Co. hese oe 6,500 4,400 ...... 11,400 
4 ...C. Balme and Co. .... : ae. TORO) verses 13,300 
5 ...Thomas and Cook . . ae ae ee Set Sasacee 488 
Willans and Overbury .......5 00.00 0.. eceee BAOO: onesie 2,500 . 5,300 
John Hoare and Co. ........0... eee ee i a 1,207 2,848 
6 . Jacomb, Son and Co. oco0c.ce D coe 20 ceece «| EE dewess BOAO sucere 9,730 
ee ee eee Ee: ee CGMP. sos MD) sgease 1,436 
Du Croz, Doxat, and C0. ......5 10. 21. cesses 4,200 3,300 7,500 
8 ...H. Irwell and Co. .........000... cs ae. <avene EOP scsaee i 3,000 
H. Schwartze and Co. 0.0.3 we 2,200 wre 2,400 sereee 4,600 
10 ...Willans and Overbury ...... 8... 24 TE <snsves S00 scores 1,250 
H. P. Hughes and Sons ...... Pius Send davees an ee ; 
11 ...Buxton, Ronald and Co....... Be cog: Vines. S piuas: SHOO cecace 7,000 
Jacomb, Son, and Co. ......... a pense See sine 1,340 eee G10 
12 iG, Balin 000 G0. 2. scocaceses0 so. 20 BADD vesies §,800_ ..... 10,292 





THE SILK TRADE. 


Prices firm, with upward tendency. 





Market quiet. 
JUTE, FLAX, AND HEMP TRADE. 


Jute is firm, in response to the improvement in the Dundee 
markets, but distant shipments offer on easier terms. The week’s 
business has amounted to 20,000 bales, October-January shipment, 
including Rushton 2 and 3, at £10 7s 6d, c. f. and i., Dundee. 

Flax does not show any change. From Messrs Berg, Sons, and 
Co., Dundee :—* Few sales, ex warchouse, have been concluded 
during the week, but full rates have been paid for anything changing 
hands. For contract goods prices are very firm, and there is now 
little old flax offered, Pernau is still obtainable at £26 for D and 
£22 for OD, Riga crowns and Hoffs at £18 to £18 10s.” 

Manila Hemp supports the late improvement, and higher rates 
are now demanded. Fair quality, October-December shipment, 
sold at £29 10s to £30, c. f. and i. terms, The former price paid for 
Liverpool. The Manila telegram, dated October 8, advised receipts 
of 12,000 bales. Shipments to the United States to date reached 
246,000 bales, being exceptionally large. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There has not been any movement of importance in the 
market during the greater part of the week, and the business is of 
comparatively small extent. Beet sugar closes 3d per cwt dearer in all 
positions, as the supply does not seem likely to prove largely in ex- 
cess of last season’s, and there are now few sellers. To-day the tone is 
firm. Mr Licht’s first estimate will soon appear. Kefined sugar 
18 about as last quoted, and demand from the trade moderate, 
heen plenty of Foreign still available. The imports of the 
aster, according to the Board of Trade returns, amounted to 
annee tons since Ist January, and showed some decrease by con- 
rast with 1892. Crystallised West India is inactive. 2,802 bags, 
¥ auction, went at 16s to 17s 9d for Demerara and Trinidad, with 
° few parcels by private contract, including very fine at 18s 3d. 50 
casks Barbadoes sold at 14s 3d to 14s 6d per cwt. 
mports and Deliveries of Sugar into London from commencement of the year to 


October 8, with Stocks remaining at the latter date. 
1392, isl. 1890. 1889. 


Tora, Tons. Tons. 
imported sersereessesserses 208.600 .. 251,400 ... 189,800 ... 252,000 
: VOLO 0. .cccerecenerveccee 212,200 238,300 ... 215,400 ... 234,500 
Steak se sessesesseessersesses 30,500 1. 358,000 we. 22,400 ... — 47,000 
k. United Kingdom 101,600 ... nts: SD ce .900 
@ vaggery.percwt.. 9/6 .. 10/3 .. 10/6110 .. 10/3 
brown W. India... 136 .. 130 . 13/6 13/0 13/6 
- a, Demeenee... 2600 183 s 1616 190 a 260 ise re 19/0 220 
0 i‘. /' rd y ee ad 
Fine French loaves, f.0.b. 17/0 Ws . ews. me. 1D (9 
nm. about 9 %... 15/0 15/8 ... er ee | 
8 cubes No.1 teecee 19/9 eee ee 19,0 oe 21,6 





Jaggery.—On the spot 700 tons Cane sold at 9s 44d to 9s 6d. 

Java.—Importers generally are not sellers of cargoes at current 
rates. One of 1,140 tons syrups off the coast reported at 8s 9d for 
the Clyde. 

——— auction, 1,092 bags crystallised brought 15s 6d to 

s 74d. 

Beet Sugar is dearer, with few sellers: 88 per cent., 13s 44d to 
13s 6d; January-March, 13s 74d to 13s 9d. The refiners have paid 
13s 44d per cwt for ready sugar, f.o.b., but will not buy at the 14d 
more demanded, 

Refined.—Prices generally remain without change as rega 
stoved goods, which are in steady demand. Yellow crystals remain 
at 16s 74d to17s. The Clyde market is strong. French crystals, 
now lis 104d, c.f. and i. terms. Paris loaves last sold at 17s, 
part f.o.b. for Says. Foreign granulated is firmer. 

RUM.—About 170 puncheons have sold, including Demerara, at 
1s 5d per proof galion, and Jamaica at about late rates. The 
total stock of West India has increased to 17,888 puncheons. 

cocoA.—There is no feature of interest in the market. Importers 
of West India withheld supplies from public sale on Tuesday. 
1,421 bags Guayaquil were bought in and withdrawn. Privately, 
fair Bahia scold at 81s 6d. Nothing done in Ceylon. Deliveries of 
West India continue large. 

OOFFEE.—Since last Friday the position of the market has con- 
tinued strong, the high prices then quoted being fully supported, on 
the spot, also of Brazil, for delivery some months show a further ad- 
vance. This morning good average Santos in Havre is at 96f 25c, Dec. 
The public sale on account of the Netherlands Trading Company 
held last Tuesday went higher than expected, including good 
ordinary Java, about 57 cents, equal to 95s per ewt. At auction, 77 
casks 36 barrels 12 bags Ceylon, which sold as follows: small, 102s 
to 105s; medium palish to colory, 105s to 111s; bold, according to 
quality, 105s 6d to 116s. 197 bags Kast India: Neilgherry, 106s to 
112s; chiefly small, at 101s to 104s. 147 half-bales Mocha were 
bought in, excepting one lot fine, which sold at 113s. Of 49 bags 
Liberian, one lot, very bold brownish, brought 93s. 3,863 bags 
Central American sold, latterly as follows: mixed and foxy Guay- 
aquil, 84s 6d to 89s 6d; good Salvador, rather foxy, 93s 6d to 95s; 
Maracaibo, bold palish, 89s 6d; Vera Paz, 102s 6d to 112s 6d. 
Columbian: ordinary mixed, 84s to 88s 6d; grey and colory, 102s 6d 
to 106s; New Granada, 101s to 107s. 1,860 bags Brazil, partly sold: 
good Rio, quay terms, 78s to 79s; a few Santos, on similar terms, 
733s to 83s; colory, landed ternis, 106s to 108s. 


amports and Deliveries of Coffee in London Oct. 8, with Stocks on hand. 


1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. 
Baapertedl ice cccccccoccsccccscesccescses GAMO veo 29,000 ... SB000 . «. $35,400 
Delivered, home use................ 11,800 ... 12,350 ... 12,270 .. 11,280 
i CRDGUG isescscactessccce SECU 16,830 ... 27.140 .. 21830 
sd Bo ao vickvccsncdsewaccstcesccptcne CO ce. GIROD “ane DE ‘tee 
MiG. COvIGR crccccsccsccsse ...cwt 105/ 110/... 91/ 95/ .. 104/107/ ... 98/ 102/ 
Estimated stock at chief Euro- 
pean ports Sept. 30... ........ 69,700 56,000 ... 64,000 99,700 
Closing Prices at this Afternoon’s Cau. 
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May 
Fair Channel Rio... 70/9 ... 70/9 .. 71/0... 72/0... 72/0 ... 71/0 .. 70/9 ... 70/6 
Santos good ......... 71/0 ... 71/0 ... 71/0... 71/6... 71/0 ... 71/0... 710... 710 


TEA.—There is not any improvement in the market for China 
imports. Most of the black leaf congou, by auction, was with- 
drawn. Common grades have been in rather limited demand for 
export. Good Ning Chow sold at 8}d. Canton scented capers con- 
tinue depressed in price, the lowest grades selling at 4d to 44d. 
Total quantity in the catalogues, 6,701 packages. The supply of 
Indian, as expected, shows a heavy deficiency. The Assam Com- 
pany’s teas were in many cases of fine quality. Broken pekoe sold 
up to 2s 34d. Competition was generally steady, especially for teas 
under Is per lb. The quantity printed has been 16,067 packages. 
Of Ceylon, 11,826 packages went in favour of the importers, the 
average of the sale being 103d per lb. 1,053 packages Java sold ; 
the bulk at 44d to 53d per lb. 

RICE is firm. Sales of some extent have been made in Burmah 
new crop, to arrive, at 6s 11jd to 7s 14d, according to the date of 
shipment. A steamer cargo of Necrancie, February to March 
sailing, 3,000 tons, sold at.6s 9d per cwt, for Fiume. Cleaned steady, 

SAG0 obtains high rates. 125 bags fine small, by auction, half 
sold at 14s perewt. 190 bags medium and bold bought in. 

TAPIOCA is steady, but not active. At the weekly sales 1,049 bags 
flake part sold; Penang “ without reserve " at 13d to 1d per lb 
for fair. 1,358 bags pearl partly found buyers on previous terms ; 
seed, 12s; fair medium, 13s per cwt. 

BLACK PEPPER has again slightly advanced, with a firm market 
at the close Singapore, to arrive, last sold at 3fd, for January to April 
shipment. 115 bags, by auction were bought inat that price. 209 
bags Lampong at 37d, and 45 bags small Java, at 3fd. 49 bags 
Alleppy sold at 3gd per Ib. 

WHITE PEPPER.—There is a demand for Penang, which con- 
tinues at remarkably low prices. About 120 tons sold. August- 
October shipment, 44d; November-January, 44d. 105 bags, by 
auction, were bought in at 4gd. 223 bags fair Singapore sold at 54d 
er lb. 

F NUTMEGS steady, but the demand is slow. 39 cases Penang, by 
auction, part found buyers: 66's, 381d; 77's, 2s 6d to 28 7d; 131’s, 
1s 9d per 1b. 

MACE.—Of 12 cases 11 boxes Penang, a few sold on previous low 
terms. Ordinary slight mouldy, 1s 8d; broken, 1s 6d per Ib. 

CLOVES.—A large business has been done in Zanzibar at irregular 
rates, closing—January-March delivery, 3d to 3,,d. To arrive: 
October-December shipment, 27d to 2}3d, c.f. and i, terms, 1,062 
bales, by auction, fully two-thirds sold at 237d to 34d for dark to 
good. 23 cases Penang were chiefly bought in. Unpicked at 8d, 
3 cases good picked sold at Is per Ib. 

GINGER.—There is more demand for Cochin. 


By private coa. 
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London Stock Markets JPrice Current. 


BRITISH FUNDS, &c. CORPORATION BOunS. —Con. 
































FOREIGN 8TOCKS, &c.—Con. 





FOREIGN STOCKS, &c.—Con, 









































ds RE een SSS l ‘o> 88] ia Si 
PMDue| Name, Prien a, ee | lreonel Zits |ZEIEE] ama [99 
eae = Name. 3S Closng| Divi- Sd | Next | Closng| “30 ae iz se 
Jan. July... New $4 % re 1898 is, ° oom 13 SS Prices| dends 3 5 | Draw: Name: Prices.| 44 em | 6A 
Qaarteriy.. thee 24 ks red snes . | # it as = el ~ ee i% Prt 4! 
be “989? red. 1908 een] Bpnvoot | ly) | Es -: | - aa iee 
ae red. 1908 “| 96. 64/6 Otago Harbour Board. pateeaeh is 4 | % % | an. July .. | .. |DutehOrts.ex. | | 
pe ete ee iaia sos 446 | DONT... ef 4 | Qrtrly 1 i Listas Ex: | 12guilders.. 2 
Vor aug’. Adnte, 190s Redsea Tel) 12° 12116 | os ae Tia mals 7 | _ ternal Ln. 3 36 2 (Quarterly, .. ‘French Rentes 4 i} 104) 3 
Nee. Exch juer Bills, Mar. 28% 2sp Zspl> |, Do Debentures... 192 2 | Ja. Jy.) | June.| Do 1886-7.. 708 24 atte oe Le zi 
pr. —_— oo 2h pee av Port Elizabeth ‘Waterworks’ .. 104 6 | Qrtrly. Pur eeDus Fundg. an an. July .. | Pur Italian, ex. Oost 5 | 923 a 
ane _ nok ae Mina... °° 96 8 |_ Gold Bonds 6 654 6}/Jan. July :: | .. |Prassian Con. 4 106 
pril Oc col. Rly. 1903-8 bE 107 12 [6 St Louis City San piat Gn anenkac 1893103 8 | Qrtrly 3 iP. orD. BrazilianGold } Quarterly ..4/ pr$ U.S.Fund.1891 44. 
April Oct... Do Rupert's Ld. "3 5 Timaru Harbour Board Debs. 1914 89 91 Loan 179.4} 84 6 [Quarterly .. | .. | Do.Fund.1907 4 116 18 
* 7.) 8 Wanganui (NZ) Harb. Bd... 1905 85 90 Jae bee ; P.orD. pe ‘83 Loan 4 aot os jie \Virginia eteee -$) 88 
| EHUD cawnwercee = se ef 7 ° . 1 Oc ( aaa ° ae Dae eon ey) nn Saar | 
Apr Oct.. Do Bonds 1010. SA 16 | Westport (N.z.) Harbour Ba..':096 108 4 | ae oct] & |PorD.| Do Bds. 16304] 60a 72) ssh pi 4 Do Act ‘ier, | 


5 
April Oct... Do Bonds 1913..7 7 113 16 A the above bonds are £100 each, with 
ar. Sept.. Egypt. Govt. Gtd. LF . = 2: the oan exceptions:—City of Win- 
Feb. Aug.. Turkish Gtd. 4 7, g 6 % Debentures £500, and New York 


April Oct.. Bank of England Boock 339 41 
Quarteriy. IndiaStock 34% red.1931 105 83 city ‘and St Louis City Bonds £200, 


o ..! Do Stock 3% red. 1948 97 73 
Feb. Aug.. Isle of Man 3 ‘4 Debs... 99 101 


rly. | 1 |P.orD. BuenosAyres, | | B.8. Certs, | 43 45 
_— | 1982 & 1886'6 | 36 9 | —————____— —__<* 


| | 
¢; 1 +8 t.| Do 1883 ....6 | £6 9 
Spi os en. | Do is RAILWAYS. 


Fb. Aug! 1 Nov. ‘Bulgarian, "386 83 90 
Ja. Jly. 'P.orD. Chilian, 1886 sir OmpINaRY SHARES AND Stoces. 


Ja. Jly.| P.orD.| Do 1886 .... 4), 91 


COLONIAL & PROVINCIAL 


CORPORATION STOCKS. _ GOVERNMENT SECURITIES. Se ee ee | De Galt taal ot Present | Closng 
(United Kingdom ) _ Fb. ‘Aug 1 Jan. ChineseSer.A 7 103 ca. Mame. |Prices. 


: 
2 
|*Mar.| Do Gold, *80 4) 91 ; 
Present BONDS, LOANS, AND & ‘1oxng | | ‘ 


Fb.Aug 1 | Jan. | Do Series BT 102 














| 






































R MarSep 1 | Feb. | Do Redeem. | £ 
Amount TRUSTS. & Prices|Present Dividend | © Name.  —Closng || | March, 18966 101 3] 6,832,038 Caledonian Cons......... 118 184 
ciara iceaiicamamatataagieie sil Amount; Due. | Prices.| JneDec 1 | Apl. | Do Redeem, | 5 2,608,027, Do Def. Ord. No.1....| 3 4 
z | poem : ia tae we ‘cone: em. a = . : 438,266 Groves Mineral 113 vr 
16,964,326|Metrop. Con. Stock % 7 Ip. none snce Olmbian ,240,799 East London Cons.......! 
6 Oct, RT acc ass 4 100 112313 | 150,000 Ja. & July Brit. Col.,1907 6 121 3 May Nv\ 1 | *Oct. \Cordova,Prv. | 2,642,000 Furness, Con, Ord 80 3 
10,850,000! Do 3% Stock* .... 3 Pm 1088 43] 65,500 Ja. & July Brit. Guiana.. 4 100 2 | | of,red. 1919 e 19 24 4,927,920 Glasgow &8.W.Ord.Cons 109 11 $ 
725,000\Com. of Seweis (City 60,000 Ap. & Oct. jUan. Dom. Riy Ja. Jly..1 |*June | Do Bonds. 19 24 12,572,850 Great Eastern Ord....... 839 3 
| of London) — : 3 |100! 08 4 SUR scans 5 107 9 | Ja. Jly. : | 1898 |CostaRica ‘A 8 | | 69 63 920,133 Great North of Scotland | 77. 9 

1,816,40C/Cor. of Ln. Bds. 96-8" 34 100 101 3 |4,£55,300 My & Nov., Do 1904-5-6-8 4 107 9] Ja. Jly.., | 1898 | Do“ B”.... 6 | 54 58 8,163,367 Great Northern Con..... 111912 
230,000) Bonds, 1912* ...... 3 100 9910! |7,14:,200 My & Nov.) Do Insc. Stk 4 103 10 1,159,275, DoAs Arecv. nodiv,|| 4 6 
796, 100| Debentures |... 34 100 102 4 2,654,000 Ja. & July) Do Reduced Cp. ‘68 * ne os ‘Keusdor vawead | 16 17 1,169,275; Do Bi until6” is pd B ‘167.71 

8,650, 000, Brm'ham Corp. 1946* 35 100 114$103 er 4 |108 10 - _| Do Ld. W'r'nts | .. ... 20, 995,014 Great Westn., Con, Ord. 1644 | : 

1,206,032) Do do, 1947*. 3 100101 2 [3,788,136 Ja. & July! Do Insc. 1910 4 107 9 | May Nv “Sus pad ii Egypt. Unifd. 4 | 993 93] 2,095,148 Highland, Ord Con. ..../108 2 
682,804) Brigtn Cor. Red. 1946* 24 100 112 13 | 482,000 Jne.& Dec. Do Dbentrs, Apl. Oct) July | DoGov.Pref 34) $44 6 3,284,002 Hull, Barnsley, &e., Shs. 34 rh 
1,702,012 Bristol Corp. Deb. Stk 34 100 110 12 | _ 1909-34 . 3 104 6] Apl.Oct!.. | _.. | Do Ins. Stk. 34) 88 . 16,740,995 Lancashire & Yorks.Con, 106 7 

1,194,486 Cardiff Stock, 1935*.. 34 100 150 11 |#518, 000 Jne.& Dec. Dodolnse.8k 34 lot 6 Jne Dec Par orDwg! DoStateDom 5 es 2,647,460 Lond., Brighton, &c. Ord, 168 70 
494, 419 Croydon Corp, Jred. * 3f 100 1124134), 656,800 Ja. & July) DoRd.1910-36 4 (106 11 Apl.Oct).. | .... | DoDaira....4 | 9 2,476,270, Do Pt Dfrecv.nodiv.\ 170 2 
600,000) Hull Cor. Bek, a 34 100 110 11 }3:343,2¥0 Ja. & July, Do Insc. red., Ja. Jly.. 1 | Dec. |EntreRios, ‘86 6 | = rT 2,476,270) Do Df \ until6%is pdPts 1604 7 

8,302,950! Leeds Corp. Bik .1927 4 100 117 16 1910-35 .... 4 109 11 | Ja, Jly.; 1 | Dec. | Do Cnt. Riy. 6 | 393,395, Do Con. Rights Certs... 24 26, 

1,067,394) Do 34 100107 9 (3,660,111 Ja. & July! Do red. 1938, eT | 93% 42 ae 11,259,282 Lon.Chatham & Dov. Arb. hs 

1,297,493 L’str Co Red Sck* 34 100110 31 |. 122,300 Apr.& Oct. Cape, 1900.. Ja. Jly.) # | Dec. lareek, 1881 ..6 3 6 | 88,783,691 Lond &N.-Western,Cons. 173 } 

r, 80s, 816| Liver alae. tk 32 100 216 36 |1-407,500 Apr.& Oct.. Dol drawgs i 106 “8 Ja. Jly.| -- | Dec. | Do 1884 .. “6 4] 10,820,805 Lond.& 8.-Western,Cons. 175 7 

775,735) Mane — Corp. .. 4.100127 9 604,700 Jne & Dec.) Do 1879...... 7 | Apl Oct - | Do Re ntes . j & 9 1, 338, 360 Lond., Tilbury, &c. Cons. 116 16 
ay 000 Middlesbrough* .... 32 100105 7 | 496,000 Jne & Dec.) Do 1881...... 4 102 4|JneDec .. | Nov. | Do'se(P. Lar) 5 | 57 60 1,135,933 Man., Shef., & Linc, Ord, 68 70 
662,930 | Newcastle Cory. Stk. 602,200 Jne & Dec.) Do 1917-23 .. 4 106 8 | Ja. Jly., Pur orDwg| Do Monoply. 4 | 68 60 2, 178, 310; Do ve Df’ rec. no div. } 106 8 

er 3 100) 108} 9}]2:394 ,300 Jue & Dec.) Do Inse. 1923 4 | 107 8 | Ja. aiy.| & | Dec, (Guatemala oo 4; 46 7 2,178,310) Do Df  untilé%is pdPf * My 
394,120 Do Oger seorners 100 111 12 }. 797,800 Jne& Dec. Do 10-40 Deb. 6 ‘101 3 54,347 Mersey, fully paid, £20..! 

2,800, 000 Notting. Corp. Stk. * 5 100 973 3 Bi 3,791,895 Jne& Dec.' DoIns.Stk'83 4 |!08 9 | Ta. Jly.| -. 1896 ‘Hawallan ..6| % 8 6,281,830 Metropolitan Cons ...... st vk 
704,000 Portsmouth Corp.*.. 34/100 110 121 |9,997,566 Apr.& Oct. Dos7, Cus. Inc.4 —_ Vf] Cp. a none snce 71 Honduras, ‘or 10° 88 9}} 2,640,915, DoSurplus Land Stk.. | 36 7 
486,710\Reading Corp. Stk. * 7 100 110 11 176, 200 May&Nov. Ceylon ...... 44108 61 Op. '73 none snce'71) Do 1870 .. - 10) es vt 2,250,000 Metropolitan Dist. Ord.| 30 30 
$77,961 Shettield 1898, Red. 34 100 99101 721,700 Feb.& Aug Do.......... 4 103 6 | Ja. Jly.|n' ne | .. Hungarian $1,669,111 Midland, Consol. Ord. ...1663 7 
869,150) Do 1925, Do 33100105 7 | 131,300 Mar& Sept Fijian Gv. Deb 4 |100 2 | Gold Rents 4 | 94} 54 6,741,165, North British Ord. Pref. 69 . 
Mephitis... 3 1100 95 7 3,100 Apr.& Oct. Jamaica., .... 4}! «+ | IneDec 1 . orD. Poo Gere) 9,163, 650) Do Ordinary .......... 3t 
320,530 /8'thampt’n Corp.1945 34 100.103 6 110, 900 Feb.& Aug) Do.......... aa 8.” Uk Ree 101 3] 94,254,715 North-Kastn., ‘ Consols’ 167 5 
297,200 Stockton Corp., 1908 ¢ 100 106 8 | 346,700 Ja. & July Manitoba,1910 6 |131 13 | Ja, Jly. | . | 2Be pee | | Do lrrig: Gtd é 109 12 2,020,400 North London, Cons..... at 9 
800,000 Swansea Corp. Btk..* 3h 100 1103112 161,000 Feb.&Aug. Maurits. 1805-6 6 102 7 | Ja. Jly.) ++ | | Do 1862 Ma- 8,230,140 North Stafford., Con..... 125 2 
117,000 Weym th Regia, 1918* 3 100! 7 66,000 May& Nov.) Do1%Skg.Fd 44,103 6 | “| rema. Rail. 6 | 90 92 452,908 Rhymney.............00. 182 7 
160,000 Windsor Cor. red. 1918 3.100. 96 7 73, 600 May&Nov. Do Consl. Db 4 100 2 Ja. diy.) *Apr. — 1873. 7 {166 9 110,906 Somerset and Dorset ..,. 

600,630 Wolveramptn Corp* 3,100 169 10 758,700 Mar& Sept Natal ........ 44/106 8 my | 3,051,780 South-Eastern, Ord. .... 113 ib 
| | 98,000/May& Nov.) Do Debs. 1926 4 105 7 Qrtrly. | | 1893 {Piestocm, 38 6 | 80}803 8,323, 100' Do Pff Df. rec. nodiv. ) 163 5 
\ 211,900 May&Nov. Do 10-40 .... 6 |101 3 | Qrtrly. lor Pur! 1 Do Ext. 906 | 80 8C4] 8,323,100 Do Df enplogteast oe 88 
ee eae rep eae reeaseieae  e Nov. DoCons. Insc 4 106 Ja. Jiy.) <- | .. |Niergua, 19196 06 9: 6,192,284 Taff Vale “ Stock” 1839. . 9 
Free of Stamp Duty. 3,026,444'Apr.& Oct.| Do — do 4/1043 5a ApLOct| -- |P. orD. \Norwegn.18804 |102 4 | 
CORPORATION BONDS 901,000 { a.& Jly. ee 8. Wales, * a lene 2 May Nv Pur) orDwe) Do 1886 .... 3)) 99:01 | 
" 400; #— | 1893-94...... 
| Ja.&Jl Do 1990toi902 5 102 10 ns Le (Oran e Free 
(Colonial and Foreign.) 338,800 Ja. | Dosy drawgs 6 |102 4 Ja. Sly. y oo 6 s 6 Linns Leasay at Fixep Restats. 


| 


—____—_______— 7, 61, 000/Ja. & July) Do 1903-10 .. 4 102 4 


J 13 |Dec. seamen "86..; 20 3 
| 813:700 Ja. & July | Do 182 Loan 4 {103 6 | 9a" Ay : 


Ja. Jy. n’pe| .. Portugueses: 26 6 
















































































1 
Leasin ‘Closng 
7,186,300 Ja. & July! Do Inscribed 4 |108 9 | Name. ‘OL 
3 N 8 16500000 Apr. & Oct. Do Inscribed 34) 96 7 MarSep n’ne}| .. a 1822, 6 114 18 asheninsistdnniaithdii lait Companies, |Frtess. 
$ nee. 2 s Samar 378,800 Ja. & July N.Zealnd,1914 6 113 15 | May Nv, 1 | preh’s| Do 1869 .... 3 | 78 51 [Birkenhead ............ L&NW& SW 181 33 
5) ices wre uarterly | Do Cons..... 6 107 9 Qrtrly. | -- | July. | DoCons.R.R. | London and Blackwall Gt. Easta,. . 143 43 
ox 9,400 Jne& Dec.) Do1sgl...... Ol sa-ee Bonds I... : OR eM oe nice vanes e Do......,.(141 @ 
% ae ae «giao Ar — een ame | 101 “3 Qrtrly. | “46 ee | aT ee yf | = 8 Naive Caan 
uarter 0 Bds ©.18: e es *Aug.| Do(Nic.Rly. ‘ jilway & Canal | 
; jAnchland Ha Harbour Board.. “hhbiritoo 2 7 = Mays Nov. } poem: | 304 ite May Nv) 3 ls : aD =e Shrewsbury & Hereford ee | sie 
coos) a ov. Quebec (Prov . | Sus . Dom go, | se se Charge......! ee. 
? oe ef Napter Com,. ..-+- 1914107 e 834, 200 May& Nov. (Se 1906..... - 6 j107 9 a a Pur lor Des Santa Fé,'83-4 6 | 25 30 0% Rent - Lan Wwaew) 
65 Bos oston (U. 8) BTHAN.Z.)..../1910 11 14 | 763,000 Ja, & July) Do 1919...... 44/101 3 ApLOct| -. | Sept. | Do West Coly. | careening — 
6| D ) Bterling...... ee 2. [102 4 600,000) Ja, & July | Do 1912...... 6 107 9 | | Railway .. 6 | 26 30 Tisereints ended 
8] Dor ieeeeeeeenes a0 ae aes 294,600 Ja. & July Queensland, — og 7 {I®Ily.| ++ | Dec. ‘Santa Fe and ia __Bauanesnn Cees 
§ low Der Auta G cceenees ae eee ~~ : 
ons. Act, "79 1930 114 16 19,509,900 Ja. & July Do 1913-16 .. 4 99 100 | 1p | Dec. /SpanishQuick- | Prese 
8 lity of Bacar A aa "* - 1934) 106 8 | 10866900 Ja. & July | | DoIn. 1915-24 4 02 3 rn ‘ | silver Mort. 6 |103 6 ie Name. cons 
5 City of Carne ayres Debs... .. | 44 7 | 459,800 Ja. & July 8th. Australia, | Qrtrly. la'ne|.. | Do 4%, Bonds 4 | 64h 48 =| soshiliaibionns 
6 \City of Christchurch (NZ), —¢ | 1891-1900... 6 10017 | JneDec| .. |P.orD. Swedish 18784 104 6 z y, 
6 City of area oy Z.).. ain 120 2] 604,700 Ja. & July| Do 1901-18 .. 6 107 32 | Apl.Oct |. : |'Jan.| Do 1880 .... 4 (102 4 330,086 Brecon & Merthyr A. 4 | gsi01 
@| DoRedeemable.... °° °°’ 10 2 240,000 Ja. & July) Do 1911-1920.. 6 106 18 | §00'160|, Do cone | Sam 
6 | Do Consolidated seseccvccoce 106 13 15 17,766,700 Ja. & July y| Do 1894-1916.. 4 100 3 Apl.Oct; 4 *July. —_ 1854, 8,426,698 Caledonian... 4/132 4 
6 (City of Hobart Town Gta... ue tna ay f, 200.000 Ja. & July y| Do1920...... 4 101 3 |" keyp. rote 6 102, 4 314,220 Cornwall Biscsic cone 122 4 
6 \City of London (Ont 1916 112 17 1,306,300 Apr.& Oct. Do 1916...... 410. 3] AplOct| 1 /Suspd | Del isn, E.T. 43 - ot $04,704 Eastern & Midiands.... 44. - 
6 | Do Waterworks. oon Pref 1893.01 3 |7/636,100 Apr.d Oct. Do Inscribed | ar8ep| .. | Aug. | Do Priority 4 644,440 East Lond., 2nd chg. A 4 114 i6 
6 Cit of eee eestors 1398/1013 { 1916-36...... 4|102 4] MarSep| ::| .. | Do Converted, 881,116, Do pe B4 36 9 
4) do WME eee esses. +8907 1268 * 102,500 Ja. & July Tasmnia. 1896 6 103 6 Series “A” ‘| ta 624,904 Do 8rd charge...... 4 | 
6 ‘City of Montreal, aiing’ | ies 6 552,800 Ja. & July| Do 1893-1901. 6 100 17 | MarSep| .. | .. | Do Series “B™, 31 172,920 Do Guaranteed ..... * 3) 60101 
5| Doof TUNG..0.) .. | 6 1,900,000 Ja, & July) Do 1908...... 4101 3] MarSep| .. :. | DoSeries “C”: zy 3 260,000! Do Whitech.Extn.Gd. 24 73 6 
&! Do +» {104 7 |:000,000 Ja. & July Do 1886 Loan 4 10L 3 we | Do Series * D”.) 21 i 1,560,457 Furness .. ccoccce @ (128 31 
6 City of ‘Ottawa 6 | 279460 Mar& Bept. ‘Trinidad . 102 4] Ja. Sly.) :: \Prehse| Do 6% Customs) 2'963,544 Glasgow & 8.,Weat. .... 4131 3 
6 . 4 lo 3t!300 Mar & Se t| Do Debentrs ‘ 101 3 | Ln., 1886, Bds.| 93 5 | 13'4:1'a41 Great Kastern........ sie 6 
é | Bo Do : sereeeeeseeecesaees on 1100 21 2,107,000 Ja. & July Victoria, 18046 101 3 a v5 ee (U.8.) Louisna, 12,339,184 Great Northern ........ 3 103 4 
6 Dp . aoe 7 |#:500,000, Ja, & July Do 1899-1901.. 4 100 2 Stamped .. 4 | 80 85 | 'o's1s's94\Great Western ....... 4 (137 9 
5 loity of Providenee’G Bas, 1 $0? 103 [000,000 Ja. & Jaly| Doi90d...... 4) 103 6 | MayNv|.. | «. Do (Mass) 4 6 103 3] 4'497,867| D0 .....0000002- wll ag)nse 61 
g City of Quenec Co Coup. Bas... 90 103 | '720,000 Ja. & July| DoRly.in.’i 4 101 3|Ja.Jiy.| 2 | 22 | Do. +2100 6 [1068 tau be. ee 
6} Doot 187 usoudated..1608| -- +. eee aeene. & nly | Do insc. Stk. 4 1¢2 3} Ja. Sly... | «. | Do. ....18016 | -- -- |14'994'210 Lancashire & Yorks.... 4 134 6 
6 Do of inte.” Renavecabncee orsen EaanEES + ‘26,200 Apr. & Oct.) Do Lns 1882-3 ‘| it = 2 | Ja. Jiy. ‘i oa Do... +++ 18066 |10L 4 696,300 London & Blackwall .. 43/138 40 
6 of 1878 pares eneeys ieee 9,273,800 Apr. & Oct | Do Insc. Stk. 4 | 2) Qrtrly Oct. (Uruguay Unta 1508 239 London, Brighton, &c. ‘ 133 ‘ 
4 City of Hee Giaasetensie 1908107 |6,000,000 Ja. & July| Do Ln of 1886 4 los. 3 1883....20+5 ++ «| 4'676.022| Do Perpetual .......- az 
6 City of Rosario Ster. Bo ds.) * | -- *s 112000000 Ja. & July | Do Ins 1921-3-63}| 914 2}| MarSep| 1 |*Aug. fe Str. eee ss es 6,617,002, Lond., Chat., &ec., Arb. : ial 3 
& City of South Melbourne |. 42 7 | 116,600 Apr. & Oct — Aust.. 44103 6 | Qrtrly. | New Scrp3i| 4 6 | “ggg'674, Do B ....... siscdee « 44/138 40 
6 City of Sydney Urne .... 1916 104 6 | 160,900 Ja. & July| Do....+..-.. 4 102 4| Fb.Aug) Purchase Veneauels N, SroTli| Do. 1870... ais 8 
‘ Delonteres ttt |t904) 807 2 62,100 Ja. & July| Do.......... & 102 4 n. Debt.. 3 | 34 6 | oy 562.928 Lond. & N.-West....... 4 138 6 
6 lowe of Toronto, Ster pe en eones 2 | 1,000,000. Lond. & 8. -Weat. A. coon $1186 8 
6 | A eee 1897 101 7 703,946; Do do B 4 36 * 
8 De ster Go Deb 1896/104 17 is Be Be i aaa ae liad Typ80.76:} Do sigersengesces 8 itoa 4 
¢| Be genom, Deb ...2°°. tntg 10 13 stacke treh acrike re prtuet iy eatne Mabe ine Lie «ta 
erin 0; ich asteris are pre e DB. oo 
6 ity of Welllagton Con” Deis 1o0t saint 4 FOREIGN STOCKS, BONDS, &c. | Simost ail other cases where there are draw-| 3:203,311 Metropolitan .......... 4 ie at 
: | Bo Improvement Loan ....| .. {11a erie payable in London.) ings they are half-yearly. eae laeoos ¥ -- 34108 8 
. ox v berwores pecan --| ee . eee —— 1, 5LL 608) Met etropo tan Dist, veoe 6 (178 BL 
6 | que af Winnipeg Debentures i907 118 "| aoe Divi- |se5 | Next a FOREIGN STOCKS, BONDS, Be, |. 721.200 (D0. i-ccsso-seesseus ma 3 
4 |Greymth (N.Z.) Hai Ba Gia eee ds | ‘ae | | Prtoss]| —__Componepayablentroed.) __ 17,176,400) North Betiiah.-..-..... 4 | 6940: 
HA ton (N-2.) Harbour Ba. ‘1929 113 15 — ——| pit | Zope \3 608.620] Do sesseseene onset ae te 
44) Do Tramways Trust Loan|1s0e)108 8 eee o dends | 4a 3 Home. BE | 13,256,366 North-Eastern ........ 4 135 7 
6 |Napier H +e+ee-/1914/106 8 |JneDec| I | Nov. tine aan th 44 cesses #188 3 
45,/ New Pl arbour Bonds ee 920 96 8 "81..6 | 63 Bm 75) ie 8 
‘ on egarhgea Bra: )1909| 74 17 1 | Sept. | Do 1884 ...6 | 42 7 | —| —— —— SS 
7 Gag (Ex. 48 1d)..../1901/116 20 Ja. diy.) 1 | Dec. Do N, Cent. ty. m4 % 
e oe ald sre ign Bonds. ..-|1896 100 é Ext. Gov. Jan. July} .. d wes tine Ni -4 , 
6! De Reg. .. #3 $ ardep| .. Sept. | Do Int. Gold BY ..7 | 20 1 tits 6 
£2 Bo'Besrer TO, Tas c27|1919| 56 66 Loan ......44| 37 40 | Jan. Jcly| .. | .. |Aust.SilverRte6 | 60 2 | 4,342,440 coceceseccesee 8 IME 8 
Do a 'gistpal Corp. Water '|1907| 75 85 |AprOct| 1 | Dec. | Do Sterling May Nov.| :. | :. | DePaper 18706 | 81 3 | 1,08v,16'/Tad Vale ............46 8 
Ctesenshecsesonens 80 90 Bonds ....44 38 41! Apr. O%|.. | .. | Do eevee 41 06 8 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND Stock BuitisH Possuestons. AMERICAN StTocKs.—Con, - ne, 
Pa a —— l eo eae a, ee “Ba | _| Presen t 3 | 
Present |Closng] prese Present | \Chosn, A t. = Name, Closng 
Amount. | Name. | Prices. Eat | Name, Prose Amount. , Name. pe Prices ar S| oo , 
—=———— —| {3 .,, -- |= *%:\ 5% 
2,131,104 Caledonian Cons. Gtd... 1.4 oy 2 % $ a | pond Re Alagoas, 1 


1,330, 000 Atlante & 2 & Nth.-Westn. | 


Rid? ora 
2,370, 000 100 Argntne Gt. | 
lst Mt. Bonds .. 5 118 gn beta 


18 Crs & Davn. 5 1919 104 6 22,600 20 Arica and Tacna. 
62,613 Buffalo& L. Huron£10 sh 63 ates 5,680,000 Do Hastings and 
297,600 Do Ist Mt. — rp. Bds. 5 Dakota ist Mort. 7 1910 125 30 90,000 20 Bahia & S.F.,L., guar. 1% 


i 
2,179,200 Forth Bridge .........- 4 129 31 wee ee - 


779,126 Furness Cons, Gtd. 4123 6 
935, 450 Glasg. & 8.-West. Gia. 4 128 31 














13 14 
a 8 
3 6 
477,955 Gt. Eastern Rent Chge. 4 120 2 466,158 Do Bonds Mort. 6 is 6 | 1,360,000 DoChic.&L.8.1stM 5 1921103 6 13,500 20 Do Timbo f 
4,966,505 Do Consolidated .... 4 130 2 . 25,340,000 DoChic.&P.istMt. 6 1921 liz 14 60,000' 6 Bibao R. i Se us 
8,044,490 Gt, Northern Perp. Gta. : 131 3 349,460 Canada Central ist Mt. 5 104 6 } 1,300,000 Do Wisconsin and 11,250 20 Brazil Great Southern.. $6 
7,606,630 Gt, Western, Rent Chg. 5 i64 6 650,000 Canadian Pac. 3100Shs. 3 $8} 22 Minn. Ist Mort. 5 1921 108 10 680,612 100 Brazilian Imp. Central 
17,201,288 Do Consolidated Gt 5 164 6 | 7,191,500 Do ist Mort. Bonds.. 5 114 17 | 4,0°0,000 Do Termnl. Mtge. 6 1914 110 32 Bahia, guar. 7% ....| 32 6 
2,545, ,898 Lancashire & Yorks. .. 4 131 3] 9'644’700 =Do50 Yr.Lnd.Gt. Bas. 34 100 2 | 2,049,000 DoChic.&Mis.R., | 437,420 100 Do 6 % Deb Stock .."" 81 § 
288,375, Do sor posontconsenses 4 2 760,000 Do Algoma Branch, div. Ist Mort... 5 1926 160 2 | 6,000,000 100 B_Ayres Gt. Southn, L130 2 
1 966,860 London, Brighten, ee ; Ist Mortgage ...... . 116 17 | 1,628,000 Chicago & Tomah .. 6 1905 109 15 | 150,000 10 Do do 1892... i3hi3} 
a eae 5 163 5 | 465,000 Demerara Orig. Stock.. 3 53 68 |18,000,000 Chic. St Lou. & N.O. 6 1951120 4] 250,000) 10 Do 2nd Issue... 2... tan 
Sh,penees London & Bw ote 2 88 81 atheee, Do Perpetual Pret. . 7 135 4u | 6,000,000 Del. & Hud. 1st Mt., 2,500,000 100 Do 4% Deb. Stock...” 306 7 
797,980 ian. &8.- y: Some. Gta. 4 131 3 Penns. Division 7 1917 135 40 | 873,625 100 B. Ayres & Ensenada KP 
1,066,083 = oes Lincoln, oe 12,009 Emu Bay & Mt. Bischoffi/9 3} 4}| 2,000,000 Do Mt.Bds(LonIs)7 1894 10 7 Ord. Shares ....... 63 8 
vo7.428 D Ret t Chars peeeE Ste 7 146 2 13,200 Do Irred. Deb. Stk. .. 44 98 100 | 1,000,000 Do Mort. Bonds. . 7 1894 104 7 | 200,000 100 Do5 % Deb. Stock...” 02 7 
aren 4 as 0 a n saree aos 128 30 191,100 Gd. Trk.Georg. Bay,&c. M5 101 3 (28,435,000 Den. & R.G.1Con. Mt. 4 1936 884 91) 180,368 100 B, Ayres Northn.,L. Ord | 16) To 
1000 Re ; — ch, Midian a lee 8 | 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 111 15 | 124,910 100 Do 8 Y Preference .... 220 2 
1,250,000 = ” —s eek ;: 120 2 | 20,630,128 G. Trnk. of Can.Con. Stk 8h 82; 2,299,900, Do Con, Mortgage 6 1918 11. 15 | 154,505 100 Do 5% Mort. Deb. Stk 107 10 
8'890'1 121 Mi idle ae . Re ch.4 134 = 6,219,794 Do Guaranteed ..... - 4, 6970 1,000,000 100 B. Ayres & P.7% Pref, 2 7 
6.904'5 D “Or on ; a P -s 132 ‘ 3,420,000. Do Ist Pref. Stock . - 2} 58; 9} 4,800,000 Galvst.&Harris.1Mt.6 1910 207 9 | 1,312,340 100 Do 7 Dek. ae té 9 
21444. at N, tt Br it. , -— re “| 132 2,630,000 Do 2nd do........... . 2 385 "| 3,104,000 GrandRapids&lnd., 604,800 100 Do 5% Mercedes Exten 50 6 
2,500/412 Nort! . Rast “C 0.1. at 9 7,168,055 Do 3rd do........... os| 233 28 Ist Mortgage .... 7 1899 118 22 | 1,254,940 100 B. Ay res & R, Ord. Stk, 8 3 
450,000 De = i ase -4 = 3 414,200 Do 2nd Equip. Bds.. 76 125 7 | 1,600,000 DL Cen. Ist Mt. 33,209 10 Dov %, Pref. Shares ., 134 
1,060'000 —" = 8 VG 5 160 ts | 4,270,376 Do Per. Deb. Stock .. 5 126 28 Chic.& Spring. Div. 6 1898 105 12 41,259 10 Do Sunchales Ext.Shrs| 12 13 
8'152.747 le West Uartlenool 4 ist 3 | 207,606 Do do de 4 955 6] 2,500,000 Do Mort. Bonds.. 3)... 4 S| 200,000 10 Do Tucuman Extensn, 73 
*'68,500 North Stafford., £00 pd. ora © 2,723,080 Do G.W. Per. Deb. Sk. 5 122 4 [15,060,000 De Gold Bonds .. 4 1952 193 5 | 2,875,000 100 Do 4% Deb. Stock ..... #4 6 
40,000 8.- if ast (RdLAns 8. 21 Spa 31 9 409,400 Hamilton&N.-W.1stMt. 6 105 7 | 1,700,000 ins. & Vino. ist Mt. 7 os as 2 25,000, 20 B. Ayres & Val. Transdne 
1 ) ) 1,402,000 do 2nd Mortgage 6 0 10 Rly., L., 7 % Pref. ....| %8 8 
94,300 Do Consolidated Gtd. 44141 3 540,000 Manit’ba&N.-W.1Mt.1933 6 68 72 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 130 6 | 6,672,185 100 Vent. Argentine, L. g. 7% ia 
100,000 Melb.& H. BayUd.Ob.Bds 5 93 100 | 5,000,000 Long Isld. Gld. Bds. 6 1931 LL0 ° 437,810 5 DoShares ............ ss 
PRErenence SHARES AND STOCKS, WITH 459,200 Mid. of Can. Str. Ist Mt. : 108 10 /20,000,000 Louis. & Nash. Bds. 6 1930 124 700,000 100 Do 6% Debenture Stk. 155 8 
Divipenps ContinGeNt ON THE PRoPrITs | 1,075,200 _ Do Cons. Mort. Scrip. 107 9 | 1,960,000 a Fd. Bds. 6 1910 111 4 1,360,000 109 Cen. Urugy.of M.VideoL,, 8 2 
OF EACH SEPARATES YEAR. 104,700 Mutrl.& Chapin, 1st Mt. 5 104 6 | 6,000,000 Do. ist Mt. Bonds, 650,009 100 Do Per. 64 Deb. Stk... 149 21 
_ 75,000 Montreal & Sorelist Mt. 6 15 2u N. Orl. & M. Div.6 1230 123 26 21,250 20 Cond. d'Eu, L. gtd. TX se % 
8, B19, 085 ln, ieee N % ) 2 0 4,000,000 Do 10-40AdjstBds. 6 1894103 6 8,409 100 © opia 90 oe oe oe oe eee 
21946 342 N. —e Pref, No.1 4 125 3 400,000 Nwfndid.1stMt.Ld.Fds. 13 43 45 | 5,129,000 Do Gold Bonds .. 6 |1931 106 7 20,000 20 Condedn Cent. (L.), Pref. 66 
1'639'890| Do Eon srsheasyhnee 4 2x7 ° 600,000 New Brunswick 1 Mt. 6 116 17 1,000,000 Memphis & Charles- 114,133 10 Costa Rica .......... aie 4 
"952,905 Do 1878 ste ee errr eeees 5 3 © 25, ‘000 New Zea., Mid. L. £10sh. 6/46 town Gold Bonds.. 6 |1924 96 100 » {\° - Do Certs. of Shares .,! «+ +s 
1,243" 19 va SA oo ew eeeeceees 4 124 c 745,000 Dolst Mt. Db.,Scrippdé 73 7 | 1,382,000 Min&StLou.Gld. Bds,6 1921 100 5 15,447 20 DonnaTherChris,L.7Z Pf 5 
"BOC 10 “~ call M rtible ...... 4 mo © | 32,000,000 Ont. & Quebec Cap. Stk. 6 146 & | 2.615,000 Minn. and Pacitic lat 124,770 2 16 Dunaburg & Witepsk, L.| #9 2% 
240,000 aweees 3 ieerels neee ee zs © | 4,007,381 Do Perp. Deb. Stock 5 129 $1 Mort. Bonds .... 6 1936 85 105 ef" 16) Do Registered ........, BY 
1,300°750 os mere rand Midland oe ee] 2-05 676,000 Quebec Cutl. Ist Inc. Bds 1} 24 26 | 8,261,000 Mirn, Saultest Marie \ 
Sore roms. < on. Pref me 4 120 7 &At Ist Mt.Gld. Bds 4 1926 96 7 6€8,000 100 East Argentine, L.,g. 7% %0 4 
Seine - Stock A... 4 15 1 200,000 St Law & Ott. Ist Mort. 4 99 101 | 8,277,000 Minn. & N.-Western 360,000.100! Do 6% Debenture Stk.) & 
1655-041 Dore : _— oak 26 ; 320,750 Temiscouata Ist MtDb. 5 69 5 Ist Mt. Gold Bls. 5 1934 60 6 25,000 10 Gt. Sth.of Spain7/ZPfShs) --,+* 
6'038'798 raat in ~ No.2 ....., 4 124 3 719,000 TorontoGrey,& bruce, R} 39,466,000 Mis.Kan. &Tex.1Mt.4 .. 81 83 15,000, 20 Gt. W. of Brazil, fi, 8.7% 12h 
2.625'000| Do ast. Con. Pref. 4 129 31 of Can.Ster:Bds lstMt 4 100 2 | 3,000,000 Mobile& Birm.1stMt. 6 1937... 306,250 100 Do6{ Debenture Stk. 99i0t 
‘Solan Do Redmptn Stk., 86 4 126 & 107,900 Wellgtn., Grey & Brace 30,000,000 New York Cent. Mt. 7 1903126 8 | 165,006. 100 Do 67 Exten. Deb. Stk.| 87 % 
+ 499'952| De al “I ‘ill a3, then.” 4 13° 7 Ry. of Can. Bds.ist Mt. 7 100 2 |16,801,000 N.Y.,Lake Erie, &W. 35,000 10 La Guaira & Caracas..... 3 9 
"r49'918| ho till ‘93, then.. 4 a of 170,000 Wellgton. & Manawatu Ist Con. Mt. Bds. 7 1920140 4] 370,000 100 Do 6% Debenture Stk.) 92 4 
1,248'450| De od teen etter sees 4 =. Shares, £1 paid ...... 34 1% Mee] 3,795,977 Do ist Cons. Mort. 112,164 20 Lemb.-Czern.-Jassy,g.64) 29, 1 
12°s19, i f * BH. sea yt ot 2% i > 400,000 Do do Debentures... 6 108 lu Fund. Bonds .. 7 1920 135 40 40,000 20 Lima, Limited.......... 63 ¢} 
11,665,01: W. on ? a i rf4 re £ 10,974 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 1969 10 oh103 
Seen tay iiowe ten Gon be a eee Shares, £20 paid...... 5 10 13 |14,447,000 N.Y. Pen.&OhiolMt. 7 1905 324 34] 2,254,720 100 Mexican, Limited ......| 2 4 
1.600 "000 “Do . ones on, Pre 3 =. M4 199,009 Do Debenture Stock 4 81 3 113,100,000 Do 2 Mort. Bonds .. 1910 at 43 2,654,100 100. Do Ist Preference 8%.. 20} +t) 
6,190,315 L i. aE C.Con. Pref. 6 {161 3 25,754,000 Do 3 Mort. Bonds .. 1915 18 2] 1,011,960 100 Do 2nd do 6% Sagvt 


7,283,000 Norfolk&W.Gen. Mt. 1931 124 7 | 2,000,000 100 Do 6, Perp. Deb. Stk. » " 
6,000,000 Norfolk & West. Lmp. 60,000, 1C Midland Uruguay \L.).. 

and Ext. Bonds 6 1934 116 18 | 1,144,375 100 Do Debenture Stock . 8 1 
1,600,000 Do Adjustint. Bds, 7 1924 113 16 60,000 20/Minas & Rio, L., —— Ti, 1618 


2, 172/91 0 Do 2nd Consolidated 6 160 2 
6,686,184 Lond., Chat. & Dov. Arb 4) 108} 5 

869,552) Do znd Preference .. ..( 4 
23,080,620 London & N.-Western 4 132 4 


nr 


AMERICAN SHARES AND BonDs, 











987 Lo : &.-Weste 139 32 os 44,263,000 N. Pac. ist Mt. Bds, 6 1921 118 20 25,8é4 20 ‘Namur & Liege ; the 

Sees L => cee +3 3! Present Sleme st Closng | 12,525,000 Nrthrn. Pacitic Gen. td. lf. p.an. { Beigian a 

pone a odien Withee he”? a 516 18 Amount. a 6= Prices 2nd Mortgage .. 6 1933 113 15 9,767 20 ion 6, pref. (Govt. aa 
1,100,000! Man., Shef.& Lin. Pref. 4 123 6 <n 8,000,000, Do Srd Mortgage.. 6 1937 108 10 83,019 10 Nitrate Railways, Lim...) Ke 
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45,000, 9 Eng. Scottish &| 21 22 | 100,000) aw Gt. & Trst) 10 5 Liverpool Nitrate, Limited | 6 8 | 49) 3 Trustees, Exors. &. Corp. 22 33 
) AustralianChr.| 20 | 20 1 12 60,000 £1p.8.Law Life ...... | 20) 4 Lond. Pro 1 Clear'g-House,L.| 23 3,1 49 | § Union Discount of Lon oy Lj) 78 72 
40,0001 7 Ger. Bk.of Lon.,L| 10 | 20 26} 64] 20,000 16s Legal & Gen., L.| 60 London Stcreosco ric, &e., | 14 28 6, 2 Union Mortgage of Lond., I 
£0,000 3¢/p s)HongKn&Bhan,| 28), 284 30 21;| _ 89,611, Lion Fire, Ltd. 8 Lon, & Tilb'ry Lighterage, L) 35 44 | Australia (L.) Ordinary | 1 1 
45,000, 7 Imperial, Ltd. 60 | 15 20 a 245,€402, 1 Liy.,Lon., Globe St. | | Stk 100 Do6% Preference........ 118 20 
600,000, 6 'Imperl. Ottoman} 20 | 10 12k $ 49,6261 6 | Do(ivaunuity) ss) 31163 7:51 6 | 6& Maxim-Nord. Guns, &c.,L.| 2% 4 Stk 100 Do 4} { Irred. Deb. Bock. 107 9 
2,000 6 TnternationalBk. | ly 36,862; 20 London........ 26 '12! re 1st Stk '100 | Do Debenture Stock ....' 40 50 26 26 Van Diemen's Land......., 12 14 
| of London, L.| 20 | 16 Fe | 77.363, 20 |Lon, & Lanc. F., 26 Wh \'3¢ 43| 2 | 26 Metrop. Dwlings Assoc. &c, 20 22 |“ % Western Mort. Invest, L.| £14 
12,620 ;° 6 [onian, Limited..| 25 | 26 _ 10,000, 10 Lon, & Lane. L. 10; 2 | 243 10 | 10 Milner's Safe, Limited ....| 14315 
181,000 174 Lloyds Bank, L..| 50 | 8 26, 60,000 10 Lon. and Prov. 33} 6 6 Morgan and Co., Limited ..| 1 t | 
oa 14 . & Braziln. 1.) > | " shee int eT? » Limited 20 dat 3M 33, 34 Monis, B. Morris, &c. L ..| a a — aed 
Y 2z Lon ounty, L} 2 ; | 41 oe | National Safe Deposit, T E 
40,000 6 |Lon. & Hans., L.| 20 / 10 104114 eet 14 Maritime, Ltd. 10) 2! af 43 c| : Native Guano, Limited ....) i823 a FI NANCIAL— TRUSTS, = 
€0,8% 16 Lond. and Mid..| 60 | 12} 36 35 60,000 6 aoe nts’ M. L yy 24) 1% 22 10 | 8 Nelson Brothers, Limited..| 9 94 | 
90 000' 17 |Lon. & Proy, i, 10 | 6 eeeons | ee 33 44/10 | 10 |Neuchatel Asphalte........ | «+. s+ (gtk '100 [American Invst. Trust, Pref 117 at 
60,000, 10 Lon.&R.Plate, L.| 26 | 15 “G 2 110,000 fal pe N. Brit. & Mercl.. 25) 6})4 $ 6 | 6 Nevada Land and Cattle ..) $13 Stk 100 Do Deferred. ...csecccoces 7 
70,000, 6 Lon. &SanFran,L| 7 | 7 ta 60,000, .. Nat. Marine, L. 10, 2! _ 3 8 New Explosives, Limited...) 1 12 |gek 100 | |Army & Navy Invst., L., Pf.| 83 bs 
20,000, 8 Lon. & 8.-Wst., L/ 60 | 20 4 = 30,000! 30 \Northern...... 100! 1 ot ai 10 10 [Nobel Dynamite Trust, L.. “143 14, iStk 100 | De Deferred.............. 37 
140,000 143,Lon. & West., % |100 20 168 tai "000! 10 ‘Ocean se 24\ 33 0| 9 | 7 \Norton Brothers and Co. L.| 3 5 stk 100 | Do4d% Debenture Stock. -| 7100 
60,000 § Lon.Chr.ofAustl., 20 | 20 21 22 6,722 £134 p §) Phoenix .. 60) 2667 10, 6 'Pawson and Co., Limited... (4 64 Stk 100 |Bankers Invest. ‘Trust, Prf.| $3 92 
80,000 § ‘Lon. Bk. of Mex. | a “3! taal 6 | 6 Phospivo-Guano, Limited... 394 |xtk 100) Do Deferred. ............, 40 46 
| &S8.America,L. 10) 6 324 100,000, 4/ps Railway Pasig. 1, °2) ‘1 16 | 16 |Price's Patent Candle, L . -| 264 7, |stk 100 | Do4 % Debeniure Stock. || 100203 
120,000 7 Lon. Jut. 8tk., L.|100 | 16 36 6 200,000; to |Rock Life......| 5 |. 68) & 6 |Primitiva Nitrate Co, L ..| 86 6% jst 400 | Foreign, Amer, & Gen. Pret. 102 7 
689,2201 16 Royal Exchange Bt. | 106/265 65 100 100 |Recife Drainage, L. 64, Deb €5,75 jth 100 | Do Deferred............ 7478 
195,60, |Mer. B.of Aust. oe “9 | 96,615! 684 Royallnsurance 20 3,02 {3 10} 1 \|R, Goldsborough & Co, L.| $1, stk 100 | Do 4% Per. Deb. Stock... .|101 4 
76,000 0 |Merchant, Ltd...|10| 6 |} 1} 240,000'£22ps'Sun Fire ....../ 10) 3) 92203 10 | § Richard Hornsby & Sons,L| 32 43) ork 00 |Foreign& Col. Gov. Tst.L.P 116 20 
250,000 16 \Nat. of Austr'lsial 6 | 4) 5b % 48,000 3/ ps. Sun Life ......| 10) 7}/16 i6 stk 100 | Do 6% Preference Stock ... 94 87 Joie j00 | Do Deferred............. 107 12 
200,000, 84) Nat. of Pa: $100) $40 9410: Oo'000 27 Thames&Mer.M 20, 2/10 101 100 {100 | Do 6% Debentures........ +. 2° Istk 100 Gen. & Com. Invest., L., Pf.) 9510€ 
100,000, 8;|Nat.of N. Zea., 73, agit is 4,600| 224 |Union.......... /1400) 40) 240 6 25 | 26 ‘Rio de Janeiro C ity Imp.,L. 14 16 stk 100} Do Deferred.............. | 66 60 
40,000 20 ae. ree ofking-L| 75 | 105 44 40,640, 10. Union Mar.,L..| 20, 3}) 74 82 100 100 | Do 6% Debentures...... 76 79 stk 100 |, Do 47%, Debeuture Btock,.| 102 5 
160,625) 20 | Do... 0.0004. | 60 | 12 628 31) “6 G00| 21g Universal “Life 100 12 a7 10 | 10 Rio deJan.Flour Miile.@e.L “2 4 [Ste 10) laovmnts. Sth Invest, Le PE 74 79 
40,000 7.4 North: -Eastern, L| 20 | 6 |,9 10 60,000, 16 UniversalMar.L| 20, 2) «- 6 | 6 \Kiver Plate Fresh Meat, L | 1, 2 stk 100 | Do Deferred..........-... a4 39 
40,000 10 | Prov. of Irel., L.'100 | 123,24 6 eo ——— | 6| 6 /Koyal Aquarium, &.,L. ..) 18 28] ry gg Do 43%, Debenture Stock, .|100 3 
160,000 10 |Queensld.Nat.,L.| 10 | 6 | 63 ar aennione - 6| 6| Do6z Preference ........ 4 55 Stk 100 |Guardian Invest., Pref., L.| ¢3 94 
40,000 14 |Stand of Afr., L.|100 | 25 51 68 * Excluding periodical cash bonuses. 10 | 2 Royal Niger Co., C.& Lim.) 4 4% Stk /1¢0 |Internatini, Invest. Trst., L,| 93 97 
60,000 8 \Un. of Austr., | 76 | 25 | 52434 10 | 10! Do fully paid .........0+ | 8 88 lok liwy | Do4% Debenture Stock ../100 3 
750,006 4) DoIns.8tk.Dpts Stk |100 |101 3 CANAL3 AND DOCKS. 6 | 6 Rudge Cycle, Limited ......| 7. 8 [SEIT | vest” Tat. Corp, Le, PE} 25 98 
110,000 153 ‘Union of Lond. »L\100 | 16§)37 35 — - — - : 17 | 12 ‘Sadler & Co., Limited ......| 36 4 stk 100 | Do Deferred............ {116 18 
4,976 6 \Un. attpaiahing, 18110) 3843) 2 og 'Closng] 190, § Samuda Brothers, Limited, 9 £4 stk |100 |} Do4Z Debenture Stock ..103 6 
nl Sia | Name. Prices} 6 | 6 San Jorge Nitrate, Limited 5) 6, |20y | 149 | Mercantile Inv.&Gen. »Pref.|108 J 
an. Sea { ma ——]| 6| 6 |San Pablo a ate, ors 33 38 Stk (100 pe ane tock | @ 00 " 
aaa) ca | Santa Luisa Nitrate, Lim os i 04%, Debenture 
BREWERIES AND 30 | 20 Algeeni? Dot 2 Rellwey i " 2 7 ‘Simson and Mason, Limited, we ~ bees Municipal Trust, Ltd., Pref.| 95100 
Stk 100 | Do 4% cons i 129 31 | 10 | 10 ‘Spiersand Pond .......... 148564 stk 100 | Do Deferred..............! > 
DISTILLERIES. stk 100 pire dia Dock | 26 28 |1u0 [100 | Do 6 % ist Mort. .......... te te tk |100 Omnium Investment, Pref,| 75 90 
paciektaee ss ee ee ee stk 100 East & West India kw. us 09] 6 6 Byratt’s Patent, Limited ..| 748 “go | 10 |Railway Debenture Tret, L. 9 10 
3 stk 100 Do 47% Debentuse —_ "314.17 | 6 | 6 | Do(America), Limited ..| 2 12 190 |100 | Do 67 Debs., red. at 10/.. - 42 
ia! Name. ‘Closng 100 100 Grand ee ana 3235 | 6 6 | Do(Russia) jimited......| « 6 [Stk |100 Do 447, Debenture Stock... 6 
hee biennoed ~ ft Pig ayy SEE Biock.. 102 6 | 12 | 12 |Telegraph Const., &c., L. tk |100 benture Bock 7"|100 2 
a ——-—/stk 100 age Ja, Debenture 7 wl 3 3 ‘Unit. Lim., &c. Asp halte, i} a 33 Stik | 4 inallvay Investment, Pref io: 3 
Rek 100 AlKorp. Samuel, &Sons, L.. 13 15 |3tk 100 | St Katharine Dis. 48 50 | 19 | 10 |United States Rolling Btock| ‘.. Stk {100 HONTOE. «0 50005sc0se. s7§1} 
Btk 100 reference............ 46 $9 jstk 100 umn t Katha t6 uz 214 |100 1100 | Do 6% Debentures........ 90 10 | 10 00 | aatiway Share Trust, L., A. sss * 
Oty 100. n° 41% Dehenture Stock 90 92 |3tk 100 | Do Debenture Btock, 4%. 112 :2 li90 100 | Do 62 Bonds 1889 ...... $7 90 she {100 Do B 67, Preference . 
| gt, 2% Barrett's Brewery, &c. 1 |stk 100 | Do if Zh Pref. ..+.+-0.000- ee 19 }100 (100 | Do Collateral Trust Bonds| 76 56 Stk {100 |B. Plate Gen, Inv. Trast, y)' ts as 
| REK | 100 Bass, Ratcliff, P Pref es 6 New Pe 112 16 |'to | 10 |Val de Travers Asphaite, L. 11 114 ae Feo Scot. Invest. Trust, L.,Pref.| 92 96 
| Btk 160 44 Mort. Deb. 2.22 a7 Doe 7 v0 | 19 | 10 |Waterlow Bros. & Layton, 1! 20 * Stk 100 | Do Deferred. . 63 67 
10 10 Bristol Brewery. Geor, ‘Millwall Rivcccnanvescs« 101 4] 3 | 1 (Welford and Sons, Limited] 141 Stk |100 peie Debeniiire Btock:' "wo 4 
, Limited, Ord.. Do Preterence, 44%... 106 9} 6 | 6 Wickens, Pease & Co.,L,..| 24 & ort. 109 ‘Submarine Cabies Trust. . a a1 
10 10 ne Brolerence’ & Perp. ire Beock, (2:9 43 1| 1 W. B. Fordham &Sons, L. .. i 1 100 \U. 8. & Sth. Amer, Invest. 
6 | 5 Cheltenham Brewery, ] Do 3 7, Debenture | ‘Young's Paraffin, &c. 5 Misco. 4 pny DOU ovcncovcvces 80 86 
oe 06% Preference....... 64 62] 10 | 10 Ineriaren Harbour 4% Gtd wom *7 © 2 Stk| 100) Do Deterred, ..°7°°""""""° | fo a6 
* | ° City of on. Brewy., L.6%Pf. .. .. |Stk 100 Southampton Dock 5 wee eI aetna ses Stk | 100, Do 4% Debenture Btock, || 43 96 
tb bebe MeN A USE too Mot? enue Bick | gTRAMCIAL, LAND, amD [1 
1 10 Combe & Co, L., Pref. 2.7. Sues Canal Shares ...... - 1045 bi INVESTMENT. ——--—- oe 
Btk 100 | Do Debenture oie 2 ‘1911 [Stk 100 Burrey Commercial Dock ..:20 23 Teeside ‘aiken " 
10 Denies Be Lord Wai Eko _ GAS AND ELECTEi¢, 
10 | 10 hsp Brew MERCIAL INDUSTRIAL, ee) Es Name. ‘Clowns | 
0 | 10 Distillers, Limited, Bharea 13¢14;| COM : 3 | 7 Prices. | 10 ( 10 Alliance & Dub. maa. 10% | 16016) 
Bek | 100 | Do 44 7 % Debentures aa ah ‘1, 1 Aerated rath fReeersc-| 7 74) a | Oe | x 00 (Australian Gas 6 7 Debs, += Mg 3 5 
6 = aeons | luminium ( ‘ ° Some 1 ——— a are ee se ee 
| Be Pranesweriee L., Ord. ? o 2 | Th Ty angus, G ne “ilat at lw) 1 non sehid, Lani Mt. * lath 100 ® rentird Consolidated..,./212 17 
fiat, Giliman and 8 vce ies | 13 :4/stk (100 -Arcisn Lab én. ene 10 18.| - | | \~of London, Limized . aesee} 424) 73 * (ress Moan eres 3h 
8tk ‘100 (Guinness, A. Son eo: stk ae | foes Beotren | Bret.) 142! £ij 6 | § |Asseta Realization, bcos olicd| | 3 {Brush J mo thewivia:.| 
nary pocouneoena ie etn Assam 10 | @ Australasian M. & Agency.. °. ry es 
Btk/100 | Do s refecance. -160 63 |100 1100 | Do 6% Debenture-.. .... os i Australia. Agricultural ....| 87 si 100 |100 | Do 6%, sreees, 
Btk | 100 Do 6% Delt ME evenes *" 196 67 | 10 | 10. re Jute Factory, L. 7 s a4)4 ustralian & New Z. Mort. L i Stk |100 ‘Commercial .....-.++++ «M1 36 
6 6 Hodgson’s Ki << mae 6 ¢ 5 | 6 Bell, & Co., Limited eee @| 1 \A Debenture Stock. .! 69 15 atk 100 Lo 49 % Deb. Stock vcocee 188 
00 [100 | Do 6% Debentures... -._|210 i! §| § \Bell’s Asbestos, inte ry ae k 100 Do sii 
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GAS A ANO ELECT RIC.—Con. COLONIAL AND FOREIGN TEA AND CcOF FEE. a TRAMWAYS, &c.—Con, 
| ; | Name. loreeng _—__ Mins. g = | Name Closng | HET | q as 
@ | Prices] 3 | 3 | | lgia| . Prices 2 fy Clog 
aml eeen| aaeatii a Name. j\Olosng |_| | Dodi ‘Prices, 
8tk 100 Centinental Union, L. .... 227 32 | @ | & Prices. | 29 99 Assam Tea .........-s-+0+- 29.31) 2) 2 Bragilian Street, Limited | Th 
Stk 100 | vo T % Preference........,10 9 [>> Alamillos, Limited aa eee 1 14) 20, 20 Britieh India Tea, L........| 13 121 6| 6 Buenos Ayres and Belgrano ij 
6 | 6 Electricity Supply........-- hie ae eet A Mie Li merevt ee 4 20 | 20 Darjeeling Tea, Limited.... 1 19 | | Limited, Preference. 0, e 
10 | 10 |Kuropean, Limited ........ “20 21} 90") 7 ‘Australian imi cree : * 10 | ia... 221] 11.12. Stk /100 | Do 6% 1st Deb Bock” hii 
ges a tise eee ae | v8 | errs aa) BT | lo “1 
| | 3 soee) @ 0 Jokai sam) Tea, m 143155 ‘alais, Limi 
Btk 100 | Do C, D, & B, 107% Pref... 257 62 | 4 Beataburg Copper... | % #20 | 2 Jorehaut Tea, Limited ...,| 2031 | 10 | 10 Calcutta, Limited 2777 i} 
wd +4 Bo F, 6 i aa +4 it | 4 | ? Burma Ruby ad | la! = = _ mig ere Limited guna} 10 | 10 (Caxthagens and He sd 
| — Sepeseieee es f | Peer ney eoPtensecenes | ng Tea, Limited ...... team, Limited .. ; 
B8tk 100 = 7 d *Maximum .... 162 67 | | 10 10 Luckimpore Tea, Limited..| 3 4 Stk wr oe De scrcoeeel aa 
Stk |100 | DoJ, 102 Proference.-.. 366 $0 | 1) i cape Copper Eoated ..0- | ie 10 | 10 Ouvah Coffee. Limited ....| 4349 5 | | City Tenn ee iy} 
8tk 100 /, Deventure Btock.. 13 = T 1 | 3 [Colorado 8i ile, Li ited | 10 | 10 Upper Assam Tea, Limited. : 1 Stk Lae | Do Per. 6° Z Deb. Stock “hy 
Birlion| Doty mst | 3 | Goarado lve, Mimi ae cece | 5] § continesia ei, frame] © 
10 | 10 ong and China ....| 18 19 TELE 7 | rdinary, Limited......| § 3 
Stk 10° Kuptca oaental ak: 100 : : : |Day Dawn P.C. Gold, L. ..  eebud GRAPHS, TELEPHONES 6) 6 Do Preference Shares...) 34 4 
6 | 6 Maita & Mediterr:nean, DT: Oe MED acu ceaveseievcuwe er ae ee | 
10 | 10 |Metpn. Electric Supply .. 6, 7 Stk 100 Do 55% Debentures... of 103 4 Stk 100 African Direct, L ii Debs. 100 8 10 | 10 Dublin United......... cowee) LORI 
Stk [100 /Met. of Melbourne o % Deb. 103 3 | 1| 1 Don Pedro, &c., Limited. 1 Stk 100 Anglo-American, Limited ..| 49: 50| 19 | 16 ‘Edinburgh Street . . 
2 | 20 Monte Video, Limited ..... 14.15 | § | 6 |Ei Callao Mining.......... | §, Stk 100 | Do Preferred ..........++ 9 91 {10 | 9 Tossew Cuan kt Ht 
6) 6 Oriental, Limited. ........ | 6273) 2 | e Fortuna, Limited ....... | 838 Stk 100 Do Deferred ............ 2081132; 6 | 6 Imperial Limited’ ob 
jae... 46 | 1 (186 Frotino.’& BoliviaGoid, L. | % 110 10 Brazilian Submarine, L...--| 10211}| 16 | 44 PRP seal Oneonta 1 
10 | 10 Para, Limited.............. | 1g 28) 1 | 1 \Gold Fields of 8. Africa, L. | 2ys2re Stk 100 Do5% Bonds ............ | 100 3 10 10 enden Li sited ram., &.| 10 
10 | 10 San Paulo, Limited. ....... 910 | 1, 1 Hex Gold Mining, bee: |, + hse | 14/ | 14/ Con. Telephone & Maint. L.| & a 10 Do 67 Prefe ze rennet a 
Stk 100 South Metropolitan, A .... 273 85 | .4 ,4 Indian Consolted. G | 20 | 10 ‘Cuba, Limited.............. | 114125 | ce | Bw NGemdans aeeikuse oh 
DOD 1 Dib Tc ocacavacnskeeecress 230 36) 3 | : Linares, Limited ......... “e : | 10 | 10 Do 10% Preference........ tise 100 | Dos% Debent erica 7 
MED FOE) oc onavchareesiiensecn 240 45 | 10 | 10 Mason & Barry, Limited ..| 2 | 8 5 | 4 Direct Spanish, Limited....| 3% 32 \stk 100 London Gener. 10 Ae 100 10 
Stk 100 Do Perp. 5% Deb. Stock 40 44| 1) 1 Montana, Limited ....... - | 5 Do 10% Preference........ | 9 @| 6 London Read c: Lit ited — 
ee ae ge . 1 | 1 Mysore Gold, » Limited . ~- | 484 20 | 20 Direct U.S. Cable, L. ...... { 21312 {99 | 10 London Street ar, Lim ¢ ; 
3) 2 Remegus Unita Copper, L 4 | 10 | 10 Bastern, Limited ....... +++) 18.162) 19 | 10 North Metropolitan........| 980 
COAL, IRON, AND STEEL, | 3 1 Nor Gia iii dais | o lle ui | Poss Rafe ese: tele | 8 | '8 Norbatatrite | Se 
hitdaneitetabinnaensinniaiaiteaimaainlendts 0 52% Red., 1899.........- 107 10 ° 
1 | 1 (Old Lout, Limited ........ | 0 Stk 100 =Doa? Mort. Deb. Btock 111 14 | e . Nottingham: and Dist, L..| 6 3 
* + Barrow Hematite Steel, | 2f 33} 1) 1 Ooregum Gold, pom Ord. | 3% 3f/ 10 | 10 Eastern Extension, L........ 15§158 | 10 | 10 Sheffield... Eee ‘ 
7 7¢ Do6% Preference ....... 6 B 1|} 1) Do pon n. Pref. ...... | 4§ 4% |Stk /100 | Do 5% 1900................ 103 6 | 10 | 10 elites coo tT 
siSCee Vaughan Goi $) 29h 3 | 3 [Pestarens Coie a : Mo 100 Eastn.&8th. Afen. Sime Deb 1s 6 | 19 | 10 goucnemmuton, ‘hi 
Cepiesenesaeaeabareseee | : t Nort 8 
60 | 60 Bowling Iron, L. .......... : | 20 20 Pontgibaud Silver Lead .. | .... ist 19 > | Dose ates (1883) as e | _ a cimited | i; : 
10 | 74 Consett Lron, Limited...... 9426 6 6& Richmond Con., Limited.. R yf Indo-Kuropean, Limited ..| 43 45 . ein on ys S3 rance, L.. ie 
23 20 Ebbw ValeSteel,Iron,&e,L, 4 44 Stk 100 Rio Tinto L, Mt. Lats 16815E | 40 | 10 London Platino-Brazilian,L| “6 7 , | & Seemuae Gules Tae 
1 1 English Crown Spelter dk ae 4 m7 100 | Do 6% 2nd Mortgage .... 10 3 (stk 100 | Do 6% Debentures........ 105 8 Igtk j100 | DD 3 D a weeeetl ow & 
2 | 16 John Brown & Co., L....... 174183 10 | 10 | DoShares ............. 103 3 | § |) 6 National Telephone, Lim., . wie % ebentures ......) 6 ie 
Stk nee Lehigh & Wilkes Barre, ' 1 | 1 Ross (N. Z.) United Gid., r | verve, | oll pes or Fe | ats 6 | 6 Vienna General Omnibus..| 3 9 
| 6% ist Mortgage ........ |... | 1| 1 Scottish Australian, Laces | | b1bl} 10) 10) ~Do6yZCum. Ist Preference) 14 14} 10 | 10 pee Limited..| 48 
10 | 10 Marbella Iron Ore, Limited “3 “35, 1| 1 | Do New .........2..006 :* 3/10) 10 Do6Z Cum. 2nd Pref.....| 13314 
624 7 Nantyglo& Blaina “Pref.”| 65 70 | 2| 2 Sierra Buttes Gold, Ltd. ¢ #1... | Dos bdeb. Stk. Prov.Certs, ae 
8 2h Nerbudda Coal & Iron, L...| 4 $| 2) 2. Do Plumas Eureka.....: on | fal Moo tacsseer 11l 13 WATERWORKS 
10 | 10 Newpt. Abrern. Stm. Coal o 8 8) 1 - 8t John Del Rey, Limited ls 2! 1 /11/ ‘Oriental ’ eleva, te sacs] ae . 
BB Berane ct pL tis) 2) eesti | htt) Renters i | $4 | ——— ——— 
2) | 20 Pelsall Coal & Iron, L. ....| ..... » L., A Shares...... 10 | 10 West African, Limited evel Oe | 
‘ é nynew Iron, Limited. . 1 | . ‘ — a Limited 4 f te 100 oe &% Debentures casen ¥ 10: os > = See eS iis 
soccrosesecosonsce ' } —e ee 10 est Coast o merica, ee 
Stk 100, Do 6% Debentures, 1890... 859 {| | | 00 1100 | Do 8% Debentures... 103 107 “a0 ‘20 Shy ote Peer Lia. “an 
10) 10 Sydney and Louisburg Coal, ae 15 16 Western & Brazilian, L. 8 gh Coline Valley ........ nes 
10 | | ¢ a Jin Pelenee*| i. él SHIPPING. it it = ee e * ot lst Istk 100 Bast TomdoR ......ccccress 108 0 
“ee ee © Deferred ... 3 sm 
10 | 10 Do 6% 2nd Preference ....| 1 3 | 20) 16 5 \Atrican —- ~—_ sictigg 1 13 |100 100 Do6% Debentures A, 1910 103 6 ouk a ee 
10 | 10 Vickers, Sons &Co., Lra.| 74 8 | 12) 12h Amazon Steam Navigation 1213 (199 109 | Do 6? Mort. Debs. B1910 103 6 Stk 100 Do New Maximum Th. ‘160 70 
Btk 100 | Do Preference .. .......103 6 | 20. 18 — |p edeing ea i") is - 18 } 10 10 West India & Panama, L. ..| 13 14/19 “7. Kimberley, Limited...."...1 4 6 
; eee te eae 2010! Do pping, 44. 6 10 10 Do6% First Preference ..| 9} 10 Stk 100 Lambeth, maximum 10%" a 20 
15 | 15 General Steam Navigation. .| is |i ae wie thon 1g (6060 | 5 ccs seens 5 ioc: 
I iy 10 | Dos’, eels 7 gy Stk 100 | Do 6% Sterling Bonds .... 1¢0 103 ries eae Shares .. 7 
als: de alle u| 2, | is 5 Mercantile Steam Ship, L... é . Stk }h00 — ea lore cent... ‘ eS 
evon Great Consols, L.| 10 | ational Steam Sh 14 2 ] e +2 sees *| 
4| 4 Great Laxey, Limited .. ot . New Zealand moet - bet ig TRAMWAYS AND OMNIBUS. Stk 100 Do 4% Deb. Stock ....... ae 
3) 4/6 ~ MorganGld, Mining! 10 | 10 Orient Steam Navigation ..) 3 34 > —— ~~ OTRAS an aan ee 100, Do Debenture Stock B ., 12 
RE nswnsuees 0 48tk 100 Peninsular & Oriental, Pref. 135 139! 6, 6 Anglo-Argentine, Limited..; 2j 2%) 20 | 2u Odessa, L., A 6% Pref escos| ee 
o- | 1/6/7 Boutis Condurrow ......!| at UK TROD 1) SOD OIE, nce ceossveeasncase is? 192 Stk one Do 6% Debenture Stock .. 100 10 |Stk 100 | Do 5% Debenture ees oe 
16/7/6 (Tin Croft ........ ..| 164164: tk | 60 Royal Mail Steam.......... 44 47 | | {100 100 Pernambuco Ist Deb.. + 08 
-- | 18/40 Wheal Grenville........ | 16 7 | 10 » Shaw, Savill & A'bion, L. ..| 64 73 | 10 Barcelona Limited ........| s 6 \Stk 100 Southwar my Oe. ¢ Ord ...06.) eT 
| 20 | "— Steam Ship, Limited . is 10 | 10 Belfast Street..............| 12513¢| 10 | 10 | Tarapaca, Limited vassveee gl 
| | 20 | 10 ET sinunes thekbeeeel 10 | 10 Bordeaux Tramway, &c., L,| 4¢ 64 Stk 100 West Middlesex .......-++++, 45 
' 10 | 16 ones Secu Bhip of N. Z. * % 10 10! Do5% Preference ........ 8 9 
Provincial Stock Markets Price Current. 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL,| EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&e.—Con. aarnnae ssc tiast —Con 
necuitine MISCELLANEOUS.—Con. 3 — 7 penag ta ae 
. a and — | ' 
sisi ena oe BEE SE] ome [alglFE|a|d| 
: eg Shares, -= , a 2/2 mi! 
| 3 | 3 5) son |—— ee 
— | = | Name. oe Se | nue. Gomes Se = ———| 10 2 Scottish American Mort. L.| 3126 
fom. | @ | Prices, | 2 —_ = | » | . | | | S| i Soot. 2S ee oes 
ssssieiliicenniisieecedmiainiaidel NSURANCE. 0 Scot. ,Ont anit nD 
8,000 | 100 Carrizal & Cerro . = paneer Rentioieas Tell 10,000 15/7 ile Association — | 10 | 10 Scottish Wagon, Limited .. 10 116 
: RED cacasest \27. 9| 8 6! Do8% Minimum Pref. .. | 6} of Scotland ..| 40 8$37 150] 10, 8 Steel Company of Scotind, L$ Be 
97,478 20 Coquimbo ...... | 6% 68] 6 6 National Telephone........ 4k - anaes ». ScottishAccd.L 6 1 | | 1133) 3) 2 Vale of Clyde Tramwags .- oue 
2,200 | 100 Tongoy ..........| 1 12] 95 25 Pacific Steam Navigation..17; 4 1000 10}d Sctsh. Imp.Life 10 1 1120) 10 | 10 Swan Lan & Cattle Lim. ted 4 96 
_ et 35 36 Palmer's Shipbuilding“ A” 9 10 aa ; nee tafe, L 6 1/1146] 3) 3, Western Ranches, imited 
100 75 Parkgate Iron ............ 39 40 " cottish Metro-| | | SSS 
BANKS | aD resuRARCH 10 10 Patent Nut and Bolt ...... 234 3h a ee 6 141137 DUBLIN, &c. 
se Gg) .) & , | 50 60 Pearson and Knowles “B” 30 31 | sa9 900! | 173 National."A° 3196 RAILWAYS. 
=3 lo Sislia 20 15 Rylands & Sons, Limited . ang 22 , 7¢ National, A -- 20 1 ST 
CE So 3/88 Hn l Do “B 10 3215 00 ; 
24 | \S= Bame. 2 3| 3 2 | 10 % ‘Staveley Coal & Iron A” Sih & de Sy 
wa SIAISA] Go $0 tredeaar trond Goal HA at | | ere ~—— [gaa Name. 


MISCELLANEOUS. 





a\z cme ten ata cons on 
a a 883 asi ou 
am | & | oa Prices. |799'150 100 Dub., Wick.and Wexford Ord. 


















































! 
2 
mos 
ae 
30,000} 20/ Liverpool Union. 100) 2053 3 RAILWAYS. eland eee 
44,000|24/ Manches. & County 100) 16 56} i ecennnneererrnwserneeers— 4 ae | Se ee ot ee poe oy 
100,00 0 20/ Man. ver. 3 7 i Sop m ; , : 
60,000! 15/ Nun & 8th, Wales. 40 10 338 4| Autho- | <| Closne] 10 | & Arniston Coal, “Limited ..../30 0 0 [2370000 100 Midland Gt. Western Conso’s.0 
£9,000, 3/ OldhamJnt.-Stock! 20| 3 3] rised | | Name. | Prices} 1 | 1 | Assets Company, Limited. | Lido ______ BANKS 
28,00, 38/ Parr's Banking ../100, 20 134 4}] Issue. |™| 60 Pr oo “Navigation, i | 56 oe 
40,000| 11/ ‘Union of Manchst. 25) 11 214 -: i—-——| | ,,|_ Limited............. - 9 00 | sang 5 | | 
125,00, 010/ Williams&Deacon,| |__| 920,1321 - oie a Del ofScotland|78 5 0} 10 8h! Bronbarn Oil, Limited . -/7 69) Josue, 3: >| Name. 4\3\ 
Manches. & Salford 50, 8 2th 8) 976,151) Do4 qpenentese Gi 6 19 0} 10 | 83! Burntisland Oil, Limited . -| 9 100 Al mA | 
| 2,095,3831! 100 00| Highland Sekse ee aeaes -{t09 26] 2 ; \Cassel Gold Extracting, L aL ee Resco a eed —| (“To 
INSURANCE.) | ’ F —i 2 'Cat.Ranche & Land,L. Pref., 0 60 6 | %) 
42,000) 4/ BoilerIns.&8.Pwr. 2) 8 BANKS AND INSURANCE. 10 10 \Clippens Oil, Limited ...... | 9100] 92 769,231 116/ Bank of Irelnd 100 “ 
81,009} 6/ Equitable Fire.. ‘| si 1 30/ 37/ ___ | 10 | 24 Color. Mort. & Inv.of Lond. ; 1v0,000 1/6 Hibernian, L 
2°,C00 \Lanc.& York. Acca. 6 14) 24 *. 1 1268 MENON. <senectu<seeendous 3 10 150,000! 10/ National ... 50| 16 % 
76,.00| 2) Mancles er Fire..| 20,2) $ No. of 23) z as} & t 10 | 7 |Dalmeney Oil, Limited - 110 50 30,000) 12/ Royal Bnkg. L _ 2. a 
paces | |Retlence Marine..| 10 2 4 | Bt . Name, s Z| $c . |Distilier’s Coinpany, Lima. ” 17 6 160,000' 6/ | Ulster Bnk. L. 16) 24) rs 
46 ea Insurance. 10 2/7 a | m So m& n me! or —_—_——— 
12,500) 4/ 'U. Fire Re-Insrnce 20 8 16 —— i |, Limited. . 10169] ~ MISCELLANEOUS __} 
ee re died eee at Be 
£1875,000 12 | Bnk. of Scotind 150 100 320 0 0 e Cee | 
: MISCELLANEOUS. £1000,000 14 BritishLinenCo Sk 100 341 9 (| Stk 100 (Glasgow Corp. 34 % Stock, i |Z s wee 
—— cilities 60,000! 8 Caledn. Bkng. L 124) 24) 4 16 1914 (free of stps.) 07 100 | ——— —_-— \aro-s @ Oo. Dublim, Is bn | 
Es) 100,000 10 Clydesdale 5y, 10 20 17 6}100 |100 bakencey Gas, 057 Annutios! 200 QO) 6) 4 |Arnott& Co, Dublite”! i | 
Sia | Name, ‘Closng| 60.000 14 Com.ofSctind L 16) 2065 10 0} 60 | 46 |Glasgow Royal Exchange..|/7¥ 50] 100 100 \Cit of Dubl a ees @ | 
wm | Om | Prices | £5090000 15 |‘ Nat.of Sctind L 600 100 332 0 0] 100 |100 Glasgow Water,4/ Annuities 12900] 60 ‘Dublin & Lyrp ~_ oe 
— — —— —  ——| 100,000 6} NthofSctindL | 20 4 7 26) 10; 10 Marbella Iron Ore, Limited 3 36 10 1 |Dunville & Co., . ve) iy 
10| 6 Birkenhead Brewery, Limd. | 6b &] £2000000' 9 RoyalB.ofSctid Sk 1002283 00) 6 | 3 Mis. Land & Live Stock,L...1 60) 10 8 |Goulding & Co., L..--++ a | 
Stk| 80 © lc. nee 1S oe. - sastgte® i116 36,000, 12 Twn.&CountyL, 35 7\1/ 15 0} 5 | 1 |Mort. of South Australia, | 100 ion (Grand Canal ....-+-+**| “gp } 
Bt 100 Cheater Un Gon 4 100,000, 11 Unionofctid.L 60, 10,22 11 3 SNE celienstntsaren coal (o119| 74 Th M'Kenzie & Bons . | gal 
= iaeds & Léverpoo! Canal ..| 63, 4 | | (LNsuRaNcR.) | 10| 2)N. Bri. Can. Investment,| 25 | mines Assurance..-+} gy] 
= lAveroent Uaiter enoee +3) 253 2 22,000) 11/6, Caldonian. Fire! . | Limited ........0.-.s0000+ 1109] 20! 2} Patriotic Assulance... 
Stk |100 Liverpoo Me ~—— A*)21t 213 and Life ....' 25 532 00] 10) 2 \N. of Scotland Can. Mort-' 6/| 6 Tetepepecterenee: == wf 
lo) 15 London & Mane. GLL| 4 6 000! 4) C-of Giasg. Lite 26 alive 6 3 | ARO noone sons enasens | 300 Preference. >--+*| “ga | 
1|_6 Manchester Com. Buildings i! 6,00 12__ Edinburgh Life 100 15/47 10 0! Stk 100 |N. Zealand & Aus Land, L.'100 ¢ 25 |York St. Flax Spine. 
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Provincial quotations of October 17, 
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(Continued from page 1314.) 


METALS. —A fair amount of activity prevails in the leading markets, 
and prices, although better, are not high. Imported tin has sold 
rather largely, Straits ranging from £93 to £95, cash. To-day the 
market is strong. This morning three months sold at £95 10s. 
Banca in Holland rose to 57} fl. Tin-plates are lower. The daily 
sales ot copper have been moderate in extent, G.M.B. ranging from 
£45 7s 6d to £46, cash. A demand prevails for India, Three months 
quoted £46 2s Gd. English, £48 10s to £51. Lead offers at 
£10 10s for soft Spanish, with buyers at 2s 6d less. No change 
quoted in English. Spelter firm. No alteration made in the 
importers’ price of quicksilver, which remains £6 7s 6d, and about 
1s less from other sellers. Antimony, £13 10s to £44 10s. 
The highest price paid for pig-iron in Glasgow was 41s 11d, cash, on 
Tuesday. Market now dull, at some reduction. The stock on 
warrants has fallen to 368,750 tons. Middlesbro’ quoted 38s 9d to 39s. 
Hematite, 48s 44d buyers, cash. Finished iron is steady. 

Closing Prices onthe Metal Exchange To-day. 
Copper G.M.B. Spelter 


Per Ton. Per Ton. Per Ton. Per Ton. 
£95 736d £9510s ..£45123 6d £4515s.. £18)7s6d £19 .. 418 54d 41s 6d 


LINSEED is rather dearer for the week, but with liberal arrivals 
since went back slightly. Calcutta, on spot and near, 39s 6d to 


Glasgow 


Straits Tin. Pig-iron 























THE ECONOMIST. 


£18 ljs 6d; January to March, £19 to £19 2s G1. 
casks, £18 5s, with a steady market. Crude sperm quoted £45 per 


tun, 


1319 


Hull, usual 





— 





POSTSCRIPT. 


Friday Evening. 


SUGAR —Crystallised West India is quiet, with prices unchan ged. |) 
5,588 bags, by auction, went at Tuesday’s prices, and partly sold 
from 15s 104d to 17s 3d; brown Jamaica, 15s to 15s 6d. 171 
tierces and barrels 67 bags syrups, 13s to 14s. By private contract 


9s 6d paid for Ca 


ne Jaggery. 


COFFEE.—The public sale prices have been steady for 36 casks 


Ceylon and 46 cases 481 bags Kast India. 
sold trom 90s to 97s. 


Foreign did not 
bought in. 


alter quotations. 


Some fine colory washed Santos realised 1C6s to 107s. 


323 bags Jahore Liberian 


331 half-bales Mocha were chiefly bought in, 
a few bales selling at 104s to 104s 6d for small berry. 


1,840 bags 
1,335 bags Brazil were chiefly 


PEPPER— 30 tons Lampong sold to arrive at 3d per Ib. 


SHELLAC quiet. 


TALLOW.—St Petersburg, 45s. 
Australian, by auction, rather less than half sold, without material |], 


change in prices. 


Town melted 25s 6d. 2,415 casks 








LONDON MEAT MARKET. 




































+ : = | 
39s 94; September-November shipment, 40s to 40s 6d. Next Per 8 lbs by the carcase. p 
season’s seed, April-June, 38s 9d to 39s 3d. Bombay, January to ad e dif 
February, 4ls; to the Continent, 41s to 4ls 6d. No business re- ace enamel 7 ; Middiing ditto dsisiebeicsialada wecasiiaies ; . 
ported in La Plata. Azov has sold for the Continent at 40s to 40s 3d, | Prime ditto .....0 cccccsssesseusees 4 8] Prime ditto v..ccccccscses cscs 9 et 
cif. terms. Inferior pork.......0. sssecsesseeeeveeee 4 10 | Inferior veal ............ docaeniunaies er ae 
OILs.—Prices of olive are again rather higher, and range from aoe seeeeesesenesenen sesenenes : Peery. Dogg vee . : elf 
£36 to £38 per tun. No improvement can be quoted in cocoa-nut. CeCe sree ree eeeres eer eeeeoeses i PP eee « 
Ceylon is at £21 10s to £21 15s; to arrive, £21, c.f. and i. terms. ! LONDON POTATO MARKET. . 
Cochin, £24 to £24 5s and £22 10s to £22 15s respectively. Lin- , Per Ton. Per Ton || 
seed, after a recovery upon last week’s rates, is now rather easier. | oe a acier egg = ee po (oleok lend} Bones “> 10s 
On the spot, £18 10s to £18 12s 6d; to the end of the year, ' Kentand Essex Hebrons ... 65s to 75s 
4 
% 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
5 ape : , 2 Oct. 8, Tratic | @ iawn SEPT ET IR — 
Revenue 2ad Half, 18¢1 eat edial | ee eee ce 8 | per Mile | Cost S [Aggregate Rec’pts this Half Year; Roca | pattes Open 
$$$ | __—___ SS | 38a, 23 per Week. | @e | Passengers,&c., Goods, &c. | this Half Year | in ; 
Gross | Work-| pi req me Half NameofKallway, 25 SEs SS uw. | —| De |; g |- -- |— - ————, ____ | f 
— ing Ex- Ch’tges of | of | | #s3 bss $3 | 233 1892, 1891 | patie, | 3 | 192. | gon. | 1soz, | 1801. | 1802, | ago1, | 1892.| 1861. 
pia. | penses | | 1891 | 1892 |e SS l ae | omen io 
—_——-— ———_ -_—_-— ee ee ——————— | a | } } ee 
. et ee, ENouiso.* _) at [ | oe et eT si| 6 2.2 is | 
108,748 68,591, 46,.05 nfl. | nfl. | Oambrian cc...c-. | 2.078 2681) 4,655 4,622 = = | 20,016 | 93 | 64,173, sad 28,656) £7,879 | 82,829 dean! 237 | 387 
204,405, 113,279 96,761, 3 nil. Furness ......-06.! 483 7,454 9,977 9,726 ; Es 43,745 Sig | 34.634) 36,741) 105,943, 100,252) 138,557) 143,033). 139.) 139 
1991,784 ‘196,364 803,306' 32 | 4% | Great Eastern ...., $4,723 38,4:7, 81,140 79,507 1 v 41,665 b3e | 839,203, 8.9,085 404,794, 480,969 132y,999'1 3 ia,G04) 14448) 11434 
2091,268 1202,642' 635,417 63 | 3 | Great Northern ..| 37,84 53,273, (91,.77 87,001 2° | 88 | 39,897 { 60 | Ob',73U, €40,192) 739,205; 724, 6.9 | 1 370,958 1376,611), YUE | BOE 
4233,826 2363,037 1471,260 if | 44 | Great Western .... | 785 94,23) 274,:u0 172,039) 70.) 88 | gasaz | t6s9 [1 cuz,$10 1 42,378 1 34,00 135 1,402 | 2 843,210:2 B42i87u, 482 240i 
2142,902 1252407) 621,290 4 3g Lanc. & York. ....| 30,130 51,422, 81,852 83,065 14H 165 | gy'755| tush | 624-212) 625,2oy! 68,470) OB8.8¥2 |) 30408! 1 31d Gol, 2! | 627 
543,271 3119,280 1398,222) Tz | 52 | L. & N.-Western .. | 53.09 139,412 225.03 251,085, 2408 12] 64,378 | 173g (i 642,206 1 634,010 1792,934 1 793,73, | 3 936,0093 425.340) beS87 1,889) 
1161,775, 6U9,8vb) 398,830 9 8$ L., Brighton, &c... | 3497 bsc08  4sd7 49,296 MUS ESE | 61,735! 1sy | Zoy409) 669,948) 140,526) 186,285 | 870,254 835,251, ATOR 470 
1667,727, 977,322 451,249 72 | 4g Le. & 8.-Western .. | 4422) 22,425, 06,043, 05,397) 74) 88 | Sasi) 176 | 835,409 821,410) 311,305) SELLS | 2 147,714 2 u32.4yl, 8843 886) 
— =—— 317,000 ou. | nil. | L., Chat.& Dover. | 20,lui, 6,197) 2u, 93 4e,233 - _ | 464,214 TZ | 44,425, 419,954) 94,351) 95,758 | 400,774) Sio,uuz) 1898 1805 
137) 63,037 - { b 


33,1Sy, 69 | | Lond., Tilbury, &c./! 2°85, 1,193, 3,8st, 3,4 


111,188) 602,921) 673,601 4 Man., Shettield, &. «+ .. | | 44,080 





los | 198 | 104,247) 699 | 


44,535 | lle 


a} 63,564) 1,006) 


45,644) 24,12; 2,097 6g |g ort & © | @02 1,565, 2,067, 24,024 22) 4 | zig.4! ted | 8944) 10,033) 
356,541 etal 136,434) 3 st Marys a nt eo | Myeaa! « tdyayz, 2544 408 gzsoug! ey | Lt 
216,639 90,315 123,770, nil, | mii. Met. District oe | oe | 8,008! 8,377, POH§, CZY | Spa guy) 3°2 | ‘ 

4345,241 2473,276 111,63 7 | 64 | Midiand ..... SL,8k2 131,049 132,391 I8t,vsy *44s, WAL | oy iog! 157 

2933,247/1821,655, 743,870 7 | 3° | North-Kastern 42274 1U1,13¥, 145,413) 141,597) 8) YF | duu7s! t55 





260,693, 133,004 


45,423 7) | 74 | North London 





77,806, 197,607) 114,508 6g | 4 | Ni Stafl—Rail.....| 42/4, 705, toss Aho 
105,676 62,649, 28,606 8 (39 Rhymney... ms 4 3,450! 3,440 
1063,549 629,1¥8 368,313 6 1g South-Eastern , 33,076 15,124 45,110 47,995 


3,299 = a,49S) «= LAT2 Lad 


| Te WON once 

Scotca. 
Caiedouiant ...... 
44 Glasgow & S.-W. ¢ 


380,713, 206,701, 90,09 2k | 33 
1629,149' 815,096. 687,205! 4 | ¢ 
3 


23,279 43,196 67,385, 65,807 
Luvs J 23,955, 3h, 408 
3,308 3,928 7,303 7.29% 
| 5,503 4,652 1U,216 9,837 
( 2,vdv 60,995 6,499 


67,248 357,167, 205,576) 
191,695 — 84,720) 


ee ee ee | 8 
1€27,222) ane 708,213, § 
49668) 29,592 _¢,939 


eo 
J 


Great N. of 8.t... 

Highland ....... 

North Britisht ... 
lpisg.* 





o 








“a 
W200, 3,030 ¥,asy YS 





| 773,694 774,831'1303,854 1 295,311 


. | - | se “* 
973,648 972,530 i 796,859 : 641,150 , 2 770,497 2 819,740 Ly ty by 
"s 
’ 


22,708) 32,903 | 
21,708 


86,2z)  54,66y) 75 
| se | 736,652) 717,740, 3414) 34th 
| 38,883) 3u,654) gurite, 414) 4 
| + | 193,137) 3y8,2ey, 919) 864 
| 41,007) 112,438 13 | 13 
1077,068 20/3,c42 1,678 
4v,$55| 61,52 | 433,382) 137,525, 


a ve | 214904 221,248 {iy | Lie 
66,344. 68,085 71 7i 


ae ake ae = eel 
| 559,475 661,485 207,37€, 200,095 | 766,551) 767,o90' 428 | 4269 
! 40,69), 162,220) 15/664) 107,713) wwu,3oo, MY) Ls 


| | } | 
t | 29,896, 276,601 423,407) 415,762, 713,213, 704,255, 704_ 704 
& | 135,894 124,362 146,859) 145,875) 482,733) 274,035, 384 | 347 


Ty Siz | . “yr 
13 10 ey ry 54,056 05,505) 
zo ee 
4> | =. | 96,386; 184% | 
1d 11S | 67,630) is 
ist 135 ' 6,802! 373 45,488 
\ i 

62 , 87 | 66,264 | 1138, 

7 72 | 3¥,9is{ liu 

24 22 | 18,085) 75g) 44,855) 41,720 
2s ud oo | 100g | | 
o4 | 665 09,887 | Soy | 








294,002 295,033, 417,503 


41,361) 
| 


' 


$0,235 | 86,194, 03,497, Slog) 316g 
a } 65,075) od,yu?) 432 4b59 
396,819 | 711,605, 603,3.0,1,08- 4) 1,u87 
{ 





H. | | | | i 
ai & | Belfast & C. Down | 1,238 641 1,909 1,733 +s / i37h | 23,856, 28,304! 8,651) 8,06: | 37,510; 36,365, 65, 68 
116,623, 67,142) S5,va0' 6 & | Belfast & N. C'nties | %, 69 «2,247, 4,816 4,233) 32) 18,338 | iid 40, 1.96 40,174) 42,207} 41,363) 8 406) 81,037) 136) 137 
121,692) 66,153) 61,110 1 | 43 | Dublin W.&W.... .- .. {| 662s) 6,253) 3a} 37 } 17,487; 37 sath erect, fis oa 83,02) S83,ue4 144, 143 
337,898 177,893) 83,150! 6 4 | Great Norvlern ..| 7,72 6.618 14,340 24838) 28) SC | da,zi5/ is6§ 130,600) 131,364 91,313) 84,447 | 2zi,915) ZlvBli) On7 | daz Th 
373,317) 211,716) 6y,091; £4 | Gt.Southyr and W.{ 87u3 7.832, 16,563) 16,18), 32) 32 | 16,408, 116 | wk | ee |e | wa 243,634) 242,007' (30) 62212 
246,651 125,393) 76.406 & | Mid. Gt. Western... | 4.917 R487) 13,534 14,547 3° QL | 1B Ht OTE vs bg. ee 138,739 t42ris fai | 4Mg 
From July 3rd—16 weeks. 1 Srom August sth—1v weeks. | Brow August .Jth—> weeks. , 


eee SSS SSS SSS SSS sD 
EN 












































COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| et Rece te. | Total R ipts. j | al Recei| ioe on ft Vig S| ae - etic A i Meee in 
Name. eee a a a ee | Name. | Week | _ Receipts. Total pesipte. | Name. Week | _ pte. Total tpte : 
alee jeoding! ysoz.| iso1. | 1802 | 1801. | |Buding! tox. | tso1. | 1802 | 1601, Buding | i92 | ror. | 1802. | 1801, | h 
Ph ne a) ee, ee i he. a, A | ae eee a fonda 
a mbay.B. 0.1. Oct. & 62,067, 61,240 616,!76 195,933) Kast Argentine... Aug. 21 650 362 «14,835 13,416) Ala Gt. Southern Sept. 21) 2,000) 2,¢00!, 24,600 25,200 
m a Pacific | 7 9,060 85, 00 2944,80) $149,540 East of France .. Sept. 19 131,080, 133,160 4.34950 413104,Chic, Mil. & 3.P. Zi 112,162, 146,419 $454,636.59 21.6 ¥ |b 
Ga ann ae 12 64,160 71,275 818,325 885,751) La Guaira & Car. | 8 2330 2,899 18,542 29,996'Cinn. Southern ... 21 16,89 15,400 191,200 203,809 | D 
Gt. —_ Canada) 8.1 6,309 163,622 1422,802 1637,200 Meridnal, Italy*.. 24 129,339 123,268 2715,481 2744,41i) Denver & Kio Gra 2k) 3¥,2.0) 36,400 1 2¥6,700 1 155,708 
ian Penin.| 1 41,708 49,742 539,387, 687,112) Mexican Main L. Oct. 8 10,500 13,400 143,500 200,40 K. Tenn V. & G...| 14! 34,7%u; 94,160) .. | a. t 
an Mid....... 8 69,245 66,821 641,57: 97%,417) Do Interocnc.. Sept. 30 24,361, 42,805 430,1'6 [470,729/ Lilinoia Central ..\July / 205,676 36 1,371 2116,905 2 012,6 
on _ digg" Sept. 3, 1),267, 16,634 139,807) 158,058 Nitrate Kailways 29 114,810 117,51) 5325,200 6 296,664 Louisy lL & Nasnv S-pt. 21) 86,506 84, 63 3034,0.5 2921,06 
. ndlan .... Oct. 10) 13,143 7,146, 274,708 206,973 Uttoman ........ Oct. 2) 11,483) 11,587 117,511 112,5.3 N.Y.,Ontario. &W)| 31) 16,762 12,716 502,433 4 2,05 
yy og | | | Paris & Meditr.*. : sia ea es -.  |Nortolk & West... 21 39,323 34,763 1 21,2 9 1 285,5ey 
. Avr t.8thn. AL 17,142! 12,922) 221,236 19i,321) Paris & Urieans.. Sept 29 157,282 152,366 495i,353 4024,943) North Pacific .... 21 125,681 132,435 3 312,440 4 404,349 
Bu A. bs) 9 2317) 2,271 ivl,zoz 94,502) Recife & 3. Frisco bh face eee a6 Onio & Mississippi Zt) 22,207) 2v,723) 6.2,116 905,650 
Cent. 0} 8 96:9 6,854 416,185 327,0'7 Smyn. & Cassaba. Sept. 25 3,106 3, 46,383 50,:66 Pennsylvania ....' Aug 1240321 1 242,676 8 ¥du, 146 8 673,413 
OUragotht oe 8 9,530 6,006, 408,534 32=,¥41 South Austrian’. 23 92,276 «= 87, 811 27945,¥l 2 $65,337/5. Louis & San #, Sept. 14 34,280 41,065 wd4,125 915,138 
Duten hen ideo, 8) 4,366) 6,325) 52,074 62,113 Sthrn. of France* 20° 84,97 $2,3412758,655 2 719,785, Wabash ..........! ZL, 62,000 62, 00 1 98),309 1 028,44 
enish., | +e ), ++ | ee | Wotan. of Srauce* 3) 134,048, 137,206 4 242,276 4 220,835) j | 
(Petreeiseeninseeetien ' 
ooas -  har [rom ist Jaguary. 7 + Net Receipts. q + rc oe Rajuptana = 
BREAKFAST—SUPPER. | SILVERED PLATE GLASS | ESTABLISHED 1818. 


for LOOKING-GLASSES, with or without frames 


5 | Silvered by new process with pure silver, not liable 
| to injury from damp, heat, or handling. Unequalled 
, in brilliancy. Samples, tariffs, an 


' application. 


GRATEFUL—COMFORTING. 





LT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 


| (j! 
CG | Latest d . Moderate prices. Best quality. Old | 
frames re-gilt. Old —_ re-silvered. 
ENT SILVERING COMPANY (Limited), | 


| THE PAT 
BOILING WATER OR MILK. 


estimates on 
THE PATENT SILVERING COMPANY (Limited). 


10, 12 and 14 Lower Kennington lane, London. 


Sold by 


HEERING’S , 
COPENHAGEN | 


CHERRY BRANDY. 


all respectable Wine Merchants. 
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THE ECONOMIST. 


{October 15, 1899. 





MERIDIONAL RAILWAYS OF 


ITALY. 

Limited Liability Company at Florence. 
CAPITAL, 260 millions lire, all paid up. 
WORKING OF THE ADRIATIC SYSTeM. 
FORTY-FIFTH PUBLIC DRAWING of GOLD 
BONDS, on Ist October, 1892. 

The following BONDS were DRAWN for redemption, 
from the 1st January, 1893, on delivery of the Title 
with all the Coupons not matured. From that date 
the Bonds drawn will cease to bear interest. 

NUMBERS DRAWN, 


Trrtes oF Five Bonps. 











Num- | || Num- | 
bers of Numbers | bers of | Numbers 
the of the |} the | of the 
Titles. | Bonds. Titles. | Bounds. 
| From To | From; To 
12 | 56 60 4929 | 24641 | 24645 
70 | 3146 350 4967 | 24831 | 24835 
71| 351 355 | 4973 | 94861 | 24865 
124 616 | 620 6005 | 25021 | 25025 
192 956 960 5019 | 25091 | 25095 
335 | 1671 1675 5048 | 95236 | 25240 
356 | 1776 1780 5063 | 25311 | 25315 


393 1961 | 1985 5102, 25506 | 25510 
451 2251 | 2255 6169 | 25841 | 25345 


457 | 2281 | 2zs5 5265 | 26321 | 26325 
470 | 2346 | 2350 5275 | 26371 | 26375 
451 2401 2405 6293 | 26461 | 26465 
524 | 2616 2620 6308 | 26535 | 26540 
535 | 2671 2675 5359 | 26791 | 26795 
747 | 3731) 3735 366. | 26826 | 2€830 
767 3831 3835 5425 | 27123 | 27125 
7e8 | 3936 3940 | 5543. | O7711 | 27715 
£45 | 4221 4225 5558 | 97786 | 27790 
930 | 4646 4650 5630 | 28146 | 8150 
932} 4656 4660 5700 | 28496 | 23500 
1023 §ill 5115 5716 | 28576 | 2858u 
1033 | 516i 6165 5864 | 29316 | 29320 
1638 | 5186 5190 6045 | 30221 | 30225 


lu47 | 5231 5235 6118 | 30586 | 30590 
1122 | 8606 5610 6121 | 30601 | 30605 
1211 6051 6055 6187 | 30931 | 30935 
12686 6326 6330 6238 | 31186 | 31190 


1293, 6161 6465 6244 | 31216 | 31220 
1296 6476 6450 6250 | 31246 | 31250 
114 6966 6570 6274 | 31366 | 81370 


1328 6636 6640 6275 | 31371 | 31375 
1337 6681 €635 6289 | 31441 31445 
1369 6841 6845 6343 | 31711 | 31715 
1387 6931 6935 6349 | 31741 | 31745 


1524 7616 7620 6400 | 31996 | 82000 
1542 7706 7720 6469 | 32341 32345 
1544 7716 7720 6173 | 32361 | 32365 
1552 7906 7210 || ° 6577 | $2881 | 32885 
1591 7951 7955 6605 | 33021 33025 
1659 8291 8295 6623 | 33111 $3115 
1795 8971 8975 6662 | 33306; 33310 


1sv2 90U6 9010 | + 6675 | 33371 | 38375 
1819 9241 9245 €712 | 33556} 3356) 


1s7i 9351 9355 6733 33661 33665 
2067 10331 10335 6735 33671 | 33675 
2073 | 10361 | 10365 6803 | 34011 | 34015 
“188 10936 | 10940 6348 | 34236) 34240 
z0 10996 =~: 11000 6852 | $4256 | 34260 
2216 | 11076 | 11080 6909 | 3454L! $4545 
2304 11516 11520 707 35031 | 35035 


W317 11581 11585 7284 86416 36420 
2335 11671 11675 7313 36361 | 36563 


391 11991 11955 7397 36981 | 36985 
2418 120386 12090 7401 37001 8370035 
2434 | 12166 12170 7412 | 3756 | 37060 
2442, 12206 | 12210 7437 | 37181 | 37185 
“463 | 12311 | 12315 7446 | 37226 | 37230 
2464 12316 12320 7451 | 37251 37255 
2508 12536 12540 5607 838 81 } 33035 
2515 12571 12575 





7663 | Ss3Ll 33315 


23 «IBLLL | 1SLlo 7730 | 3346 | 33650 
2721 13601 13005 7840 | 39192 39200 
2737 13631 | 13685 7853 | 39261 | 39265 
2773 | 13861 | 13865 7895 | 39371 | 39475 
2799 | 13991 | 13995 791s | 39586 | 59590 
YSuU 13996 14000 &143 40961 40965 
28038 14036 14040 | ga99 41456 41460 


2816 | 14076) 14080 8329 «41641 | 41645 
2821 | 14101 | 14105 8334 41¢66 41670 
2349 | M24) 14245 8338 | 41686 | 41690 
via 14316 14320 , 8342 | 41716 41720 
2954 | 14766 | 14770 $352 | 41756 | 41760 
3095 | 15471 | 16475 8335 | 41921 | 41925 


3194 | 159966 | 16970 8401 | 42001 | 42005 
3303 16511 16515 8105 | 42021 42025 
3316 16576 | 16550 8443 | 42211 | 42215 
3352 16756 16760 8446 42226 4223) 
3420 17096 | 17100 $494 42466 42470 
3470 | 17346 | 17300 | 8566 | 42826 | 42830 


3481 | 17401 | 17405 8580 | 42896 | 42900 

17661 | 17665 |) g423 ) 43186 | 43240 
S| 17786 | 17790 |) 9637 | 43181 | 43185 
3561 | 173801 | 17385 8650 | 43246 | 43250 
3685 | 18d2l | 18425 8693 | 43486 | 43490 
3713 | 18561 | 18565 8706 | 43526 | 43530 
3715 13571 18576 R7U8 | 43536 43540 
3145 | Is721 | 18725 || 8716 | 43576 | 43590 
3746 | 18726 | 18700 8735 | 43671 | 43675 
3767 | 18751 | 1s705 8788 | 43526 | 43930 
3897 | 19481 | lyisd S8i5 | 44071 | 44075 
$904 | 19515 | 19520 || gsq5 | 4422: | 44295 
3910 | 10546 | 19550 || gugs | 4gq21 42 





aos | - > } 44425 
S042 | 19706 | 19710 || 952 | 44756 | 44760 
$073 | 20361 | 2U365 || y959 | 44791 | 44795 


4078 | 2U386 | 20390 | 8967 | 44531 | 44835 
4202 | 21456 | 2iddu | go92 | 44956 | 44960 
$336 | 21676 | 21680 |, gi17 | 45581 | 45585 
4403 22011 | 22015! giag | 45716 | 45720 
a om | 22155 |) givz 45956 | 45960 
$406 | 22476 | 22480 |) -y201 | 46001 | 46005 
4523 | 22611 | 22615 | 9209 46041 46045 
4549 | 22741 | 22745 || g245 | go226| 46280 
4565 | 2232] | 22825 || 9292 | acios | 46410 
4686 | 23425 | 23430 | 9289 | 464a1 | 46445 


i 
4784 | 23916 | 23920 gi09 | 47 
: 47041 | 47045 
797 | 23081 | 23935 | 94; 
aan | eens | 9} 47001 | 47095 


24175 |) 9424 47116 7120 
4877 | 24381 S489 | 9519 | 47501 47595 
24471 | 24476 0 g574| 47886! 47870 





| 


Num.- | 
bers of | 


the 


Titles. 


9586 . 47926 
9628 

9692 

9717 

9753 

9792 

¥916 

992” 

9933 | 
9999 

1lou0y 

10012 

10033 | 
10044 

10049 

10053 

10058 

10062 
10063 

10163 

10186 | 
10268 


10401 


10445 
10510 
10857 
LOS63 
10958 
10970 


10987 
11078 
11105 
11109 
11113 
11178 
11191 
11197 


11223 | 
11261 | 


11329 
11420 
11492 


660381 
66 236 
66356 
67046 
67131 
67141 
67311 
67731 
67761 
67941 
68011 
€so91 
63206 
63296 
63356 
68571 
68646 
69v021 
69601 
69771 
G871 
69876 


70741 | 
71071 | 


71106 
71361 
Tiaul 


71516 | 
71546 | 
72446 


72606 


72636 | 


72811 


73061 | 


73071 
73821 
74356 
74476 


74796 | 


74956 
75171 


75251 


75271 | 
75408 | 
ThE2L | 


75766 
7612! 
76236 
76521 
76971 
77621 


73491 | 


78631 
78971 
79056 
79081 
79181 
79286 
79376 
79671 
80156 
$0181 


80261 | 
80301 | 
80321 


S171 


81256 
81291 
81821 











Numbers 
of the 
Bonds. 


To 
47930 


| 48140 
| 484€0 


48585 


| 48765 
| 48960 
} 49580 


496 LU 
49665 
49¥95 
50045 
50060 


| 50190 


60220 
£0245 
50265 
40299 
5310 


| 50315 
| 50315 
| 50920 
61340 
52005 
§2225 
| 52550 
542395 
64340 
54790 
| 548590 
54931 | 64935 
55386 | 6300 
55521 | 53 
| 55546 
| §5565 
| 55890 
5S95L §5955 
55985 
5115 
50305 
| 586600 
57100 
57456 | 57460 














Num- 


bers of 


the 


Titles. | 


11540 
11600 
11650 
11689 


41732 | 


11753 
11766 


1l7-s | 


1Ls63 
11920 


119s3 | 


11985 
12026 


12107 | 
12110 | 


12111 
12133 
12136 
12153 
12250 
12323 


12357 | 


124u3 
12421 
12429 
12465 
12:78 


TITL's OF ONE Bonp. 


Numbers of the Numbers of the | 
Bonds, 


Bonds. 
From To 
$1971 | 81975 
82136 8'140 
$2556 82360 
53006-83910 
83091 83045 
383.26 $3430 
383926 8393) 
S411 $4195 
84266 84270 
81366 $4370 
84476 344580 
S096 | S5100 
$5231 $5235 
85606 SSBLO 
S6236 | 86240 
86301 86305 
cosol 85355 
87221 $7225 
87796 ST7S00 
S7v51 “7955 
SSUBL 88085 
SSU56 SsuGv0 
SS221 88235 
S261 88265 
53356 838350 
SSa1i | 88415 
8“466 | 88470 
S81 83895 
838956 | esuuU 
S59I96 89.200 
89051 SO05h 
SYISL | 89135 
95341 | 90343 | 
90696 | 90700 
vu OL 90805 
90816 | 90820 
YLOSL | 91055 
9i3801 | 91305 
91366 | 91370 
Yi7u6 | 91710 
91846 | YLS50 
91946 | 9195 
vast | re 
9 — . | ‘ O50 
92706 | 92716 
92926 | 92930 
93466 | 93470 

wv 3o¢ 
93431 o3033 
94965 | 94970 
95156 YOL6U | 
95206 95210 
95551 | 95555 
9611 | 95615 
Oo8s1 95855 
95941 | 95985 
96163 } 96170 | 
96405 | 96810 | 
95006 | 96610 | 
srs | Se 

‘ 

97446 | 97450 
97531 | 97535 
93176 | 93480 | 
93736 98740 | 
oo <6 9S799 

S376 | 93880 | 
99421 | 99425 
99306 | 99910 
10011G | 100120 
190131 | 100135 
100171 | 106175 
100276 | 100280 
100331 | 100385 
100401 ' 100405 








Number 
of the 
Bonds, 
From | To 
57696 £7700 
57996 58000 
58246 68250 
58441 58445 
58656 58660 
58761 58765 
58326 58830 
58936 58940 
69311 59315 
59546 59600 
59911 59915 
59921 69925 
60126 60130 
60531 60535 
60546 60550 
60551 60555 
60661 60665 
60676 60680 
60761 60765 
61246 61250 
61636 61640 
61751 | 61735 
62011 62015 
62101 | 62105 
62141 62145 
62321 62325 
62386 62390 
62581 62555 
62721 62725 
62761 62765 
62961 62965 
63136 63140 
63291 63295 
63371 63375 
63556 63569 
63311 63315 
61116 64120 
64241 61245 
64316 64320 
64681 64685 
64506 641810 





Numbers of the 





Bonds. 
From To 
101046 | 101059 
191886 | 101890 
101946 | 101950 
102126 | 102140 
102436 102440 
1258 | 10z585 
103201 | 103205 
103421 | 203425 
1040066 | 104010 
104146 | 104150 
10;176 | 104180 
104201 | 104205 
104241 | 104245 
104691 | 104695 
104716 | 104720 
104561 | 104865 
10558Lk | 105585 
1US711 | 105715 
105736 | 105790 
105836 | 105840 
105991 | 105995 
105111 | 106115 
106231 | 106335 
106516 = 166520 
106571 | 106575 
106876 106880 

| 107026 | 107030 
107096 | 107100 
107191 | 1U7195 
107331 | 107335 
107446 | 107450 
108761 | LUS765 
109136 | 109140 
109416 | 109420 
109426 | 109430 
109566 | 109570 
109631 | 109685 

{ 110221 | 110225 
110256 | 110260 
110326 | 110330 
110336 | 110340 
110716 | 130720 
111341 | 111345 
111765 | 111770 
111976 | 111980 
112086 | 112u90 
112176 | 112180 
112245 | 112250 
112293 | 112360 
112381 | 112385 
112436 | 112490 

} 112711 | 112715 

| 113136 | 113149 

| 113181 | 113185 
113221 | 113285 
113346 | 113350 
113416 | 113420 
113426 | 113430 

; 113646 | 113350 

| 113651 | 113655 
113736 | 113740 

|| 113991 | 113995 
114296 | 114300 
114456 | 114460 

| 114636 | 114640 
114716 | 114720 
114791 | 114795 

|| 114871 | 114875 
114896 | 114900 
114956 | 114960 

| 115266 | 115270 

| 115511 | 115515 
115596 115650 
115711 | 115715 


| 


Numbers of the: Numbers of the 
Bonds. 


Bonds. 
From To 
116131 | 116135 
1186151 | 116155 
116811 | 116315 
116321 | 116325 
116751 | 116753 
116396 | 116900 
116951 | 116955 
117096 | 117100 
117556 | 117a6u 
117561 | 117565 
1L7S881 | 11788) 
118151 | 118155 
118286 | 118290 
128351 | 118355 
118396 | 118400 
1LIRSSt | Li8=85 
119041 | 119045 
119226 | 119230 
119956 | 119260 
119931 | 119935 
120246 | 120250 
120291 | 120295 
1207°6 


Florence, lst October, 1892. 
THE DIRECTION GENERAL 





120790 





| 
From 
| 120831 
121101 
}) 12169: 
122001 


12213€ | 


122176 


122386 | 


| 122496 
jj 122831 
|| 123176 
| 13721 
| 123776 


| 


| 124011 


| 124036 

124341 
| 24381 
| 124526 
| 124606 
| 124931 
} 175526 
| 126171 
126536 


} 126981 ' 126985 


(HE COU 


ISSUE OF £80,000 DORsEL COUNTY STOOK, 
Under the Provisions of the Local Government Aet, 
1888, and the Regulations made thereunder by the 


Local Government Board. 


VIZ. -— 


£35 per cent. on 
£35 


and Works. 


The Stock and Dividends are by the Regulatio 
made a charge on the County Fund and all t 
Revenues of the County Council. 
may be levied are unlimited. 

The total outstanding debt of the County 
£1,453 83 9d. The rateable value of the County 


£1,166,136. 


Tenders with the required deposit will be recel 
at the National Provincial Bank of England (Limited), 
at 112 Bishopsgate street, London, at or DerORm 
Two o'clock on Monday, the Seventeenth day @ 
October, 1892, at which time and place they will b¢. 
opened in the presence of representatives of 
Council, and of such applicants as may attend. 
velopes covering applications to bs endorsed 


Free of Stamp Duty. 
Special attention is directed to the fact that the | 
Trust Investment Act, 1889, authorises a Trusteg, 
unless expressly forbidden by the Instrument, if any, 
creating the Trust, to invest Funds in this Stock, 
Interest at £3 per cent. per annum payable half- 
yearly, each 1ss of April and Ist of October. The | 
first half-yearly dividecd on the amount of Stock 
allotted will be payable on the Ist of April, 1893, i 
MINIMUM PRIVE OF ISSUE, £95 for every £1004 
Stock, pavable as follows :— 
On application £5 per cent. and as much on allo 
ment as will leave £70 per cent., to be paid as under 4 


ABRIDGED NOTICE. 

The National vrovincial Bank of Kugiand (Limi 
are authori-ed by Resolutions passed at a Meeting 
the Dorset County Council, held on 2nd A 
1892, to receive Tenders for £80,000 Dorset County | 
Stock bearing interest at £3 per cent. per annum, 
payable half-yearly as above-mentioned. : 

The above stock is to provide funds for the erection” 
of ths County Asylum and certain Police Stationi 


for Dorset County Stock.” 


In the event of the receipt of Tenders at or st 
the minimum price for a larger amount of St : 
than that proposed to be issued, the Tenders at ¢ 
lowest price accepted will be subject to a pro d 


diminution. 


A quotation 01 the London Stock Exchange will * 


applied for in due course. 


The Books of the Stock wi § 
Provincial Bank of England (Limited), 112 B 
gate street, London, where transfers of Stock 
made wanews change ov of Stamp Duty, 7 

rsonal attendance or by Attorney. ‘ 
P Dividend Warrants oe be trausmitted by pose! 
desired by any holder of insc 
payable at the National Provincia 








NTY COUNCIL OR 


DORSET. 


24th November, 1892, 
7 2?’nd December, 1892, 

Payment may be made in full on date of allotment, 
or any subsequent Thursday, under discount at the 
rate of £2 per cent. per annum. 


The Rates that! 


ll be kept at the Nat 


ribed Stock, and will 
1 Bank of E 











































Numbers of the 
Bonds, 





From 
127206 
127786 
128498 
128621 
128651 
128856 
129061 
129076 
129261 
129441 
129521 
129586 
129736 
129361 
130101 
130266 
130431 
1306€6 
130366 
150946 120950 
131211 | 131915 
131266 131270 
131381 131385 





z 


a 


a 
i 


“a 
4 


a 


(Limited), 112 Bishopsgate street, London, or asm 


of the branches of that Bank. ; 

No Tender will be received which is nota 
printed form, which can be obtiined at 
Provincial Bank of England (Limited), 112 Bishop 
gate street, London, and at its Branches ; of the 
of the County Council of Dorset, Sherborne; 











dat the Nawem 


UY 


the offices of Messxs J. and A. Scrimgeour, Suis 
brokers, 1= Old Broad street, London. = 
12th October, 1892. - 


THE 





INVESTOR’S MONTE 


MANUAL. 
Every investor should subscribe to the 






if 


MontaLy MANvaL, the most complete P on ® 


record of all dealings in stocks and 
various Exchanges throughout t 
dom. The MANvuAL Contains particu! 
thousand securities, recording the mse 1 
during the month and during the yeor, ield 
dividends recently paid, and sh Lae 
investor at present quutations. 
notes upon current topics © 
The June and December dou 
extra amount of valuable info 
Annual subscription, 
Office, 340 Strand, 


he United B 
ulars om * 


owing the 


f interest to im 
ble numbers c¢ 


free, 148 od. 


don, W.C. 
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